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Moscow call 
for summit 
on united 
Germany 

Work should begin 
immediately on preparing a 
35-nation summit to provide 
guarantees that a united Ger- 
many would not threaten its 
neighbours and to codify the 
principle of free elections 
throughout Europe, Eduard 
Shevardnadze. Soviet Foreign 
Minister, said. 

In testimony to Canadian MPs 
in Ottawa, Shevardnadze 
accepted the movement 
towards reunification, wel- 
comed the creation of a single 
German currency, but warned 
of a Nazi revival- Page 3 

Cocom accord near 

The Western allies are close 
to agreement on relaxing con- 
trols on high technology 
exports to Warsaw Pact coun- 
tries but still have to settle 
technical details. Page 13 

Hong Kong Law 

China underlined its determi- 
nation to try to stamp out 
political dissent in Hong Kong 
when it pushed through 
amendments in the territory's 
proposed Basic Law which will 
outlaw subversion. Page 4 

Mandela stays firm 

Nelson Mandela, the released 
leader of the African National 
Congress, defended the ANC*s 
policy of nationalisation- In 
comments which may further 
unsettle Sooth African finan- 
cial markets. Page 4 

Korean troop pledge 

' US Defence Secretary Richard 
Cheney called fora substantial 
increase in South Kona’s con- 
tribution to the cost of station- 
ing US forces on the Korean 
p eninsula but said that any 
troop withdrawals would be 
on a gradual and limited basis. 
Page 4 . 

Barco calls for unity 

President Virgflio Bazoo of Col- 
ombia called for Latin Ameri- 
can countries to form a united 
front in the fight against. . 
cocaine trafficking. Page s ■ 

^ragae apHtopem . 

Czechoslovakia will softer 
disastrous consequences if it 
attempts to move too hastily 
towards a market economy, 
a leading professor said in a 
4jjgn of differences within the 
government Page 2 . 

Hungary troops out 

Hungary expects an accord 
within a month on the with- 
drawal of all Soviet troops 
from its territory, the foreign 
ministry’s state secretary Fer- 
enc Somogyi said. 

Kosovo protests - 

A wave of protest continued 
in Yugoslavia's southern 
Kosovo province, where 29 peo- 
ple have died in riots over the 
past month. 

33 seamen rescued 

A helicopter rescued all S3 
crew of an oil rig adrift in the 
North Sea before it ran - 
aground off the Dutch coast 
Just south of Rotterdam. 

Message for Kabul 

The UN Secretary General 
reproached Afghim leaders 
for failing to resolve differ- 
ences in their nation. 

Hackers convicted 

Three West Germans were con- 
victed of selling the Soviet 
Union information they got 
by hacking into Western mili- 
tary databases using a home 
computer and a telephone. 

Page 2 

Protest at N-site 

Bulgaria’s communist authori- 
ties halted work on a midear 
power plant after people living 
near the site formed a human 
chain to protest against its 
construction. 

Parkinson dies at 76 

British photographer Norman 
Parkinson, known for his por- 
traits of Britain’s royal family 
and his quest to photograph 
the world’s moat beautiful 
women, died at a Singapore 
hospital, aged 75. 
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Hanson buys 
45 % stake in 
largest US 
coal producer 

Hanson. UK holding company, 
has paid $504ra for a 4548 per 
cent stake in Peabody Holding 
Company, the largest US coal 
producer. 

It is also negotiating to buy 
the remaining 54.97 per cent 
from Newnwni Mining, the 
US company in which it 
acquired a 49 per cent interest 
when it took over Consolidated 
Gold Fields last year. Page 19: 
Lex, Page 18 

MARKETS: THE UK gilts mar- 
ket showed renewed weakness 
with long-dated issues falling 
by more than a point Traders 
Warned a lack of buying inter- 
est rather than heavy selling. 
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Page 24. Paris finished a vola- 
tile session higher, as Perrier 
rebounded. Tokyo investors 
were cheered by improved elec- 
tion prospects for the ruling 
Liberal Democratic Party. 

Back page, Section XL 

NEWS Corporation reported 
equity-accounted Interim prof- 
its reduced by almost half after 
heavy losses at Sky Television 
and in the Australian pilots' 
dispute. Page 18 

BRITISH Petroleum predicted 
a substantial rise in oil prices 
by the mid-1990s as it 
announced an increase in its 
1989 dividend. Page 19 

• gQBKSHIBE B ank, email - 
Leeds-based banking group 
sold to NationaLAustralia 
Bank this week, announced 
a 13 per cent rise in pre-tax 
profits. Page 8 - 

WESTERN Mining, Australian 
mining company, suffered an 
unexpected fall in profits from 
its nickel and gold operations. 
Page 22 - 

GENERAL Motors and Ford, 
the two leafing US car compa- 
nies, reported sharply lower 
profits, hit by the weak 
demand and intense competi- 
tion in the North American 
car market Page 19 . 

ZTALTRACTOR, Italian state- 
owned manufacturer of tractor 
»nd mo vi ng ran^hf ne ry 

parts, will be privatized 
through a management buy- 
out. Page 20 

BANK of Nova Scotia, has 
become the second bank to 
sue entrepreneur Robert Cam- 
pean for defaulting on a per- 
sonal loan. Page 21 

INTERNATIONAL Business 
Machines launched its range 
of high powered technical com- 
puters, or workstations target- 
ting commercial users as much 
as scientists «nd engineers as 
customers for the new 
machines. Page 22 

CANON, Japanese camera and 
office equipment manufiactuer, 
reported a 21 per cent increase 
in annual pre-tax profits to 
Y52.7bn (S365m). Page 22 

DAIMLER-BENZ has taken 
majority control of Fdbrica 
Autotransportes Mexicans 
(FAMSA), the Mexican lorry 
manufacturer, having raised 
its stake from 49 per cent to 
80 per cent. Page 8 

FRANCE has agreed to wipe 

out FFrl.33bn (£l38m) of offi- 
cial debt owed by Kenya. 

Page 4 

GESTETNER HOLDINGS, UK . 
office equipment group, said 
it would pay £90.6m for the 
non-US operations of Nashua’s 
Office Systems Business (OSB). 
Page 8; Lex, Page 18 


Soviet draft reform 


will lead to private 
property ownership 


Sweden’s minority 
Government quits 
after losing vote 


By Quentin Peel in Moscow 

THE Soviet Government 
yesterday proposed a property 
law which would, in all but 
words, open the way for pri- 
vate property in the Commu- 
nist state. 

The proposal stops short of 
using the actual term "private 
property'* but would put “indi- 
vidual" property ownership on 
the same legal basis as state, 
communal and co-operative 
property, and allow individual 
owners to hire labour. 

It lays down a legal basis for 
the sale of shares in enter- 
prises and for the ownership of 
the “means of production," as 
well as property ownership by 
foreign companies, joint ven- 
tures and foreign citizens. 

It allows Individuals and 
enterprises to buy and sell 
their properties, and to exploit 
them for economic advantage. 

The draft says: "The owner 
has the right to do whatever he 
likes with his property, as long 
as this does not contradict the 
law. He may use his property 
for any economic or other pur- 
pose not prohibited by law. 
The owner may transfer his 
property rights to state organi- 
sations, enterprises, or other 
citizens.'’ 

Mr Leonid Abalkin, the dep- 
uty prime minister responsible 
for economic reform, said the 
words “private property” had 


been omitted because of the 
“negative attitude" of Soviet 
people towards the concept 
The main aim of the pro- 
posed law Is to end the state 
monopoly on property and 
introduce different categories 
of property on an equal legal 
basis - including leasehold, 
co-operative property, joint 
stock companies, and individ- 
ual ownership. 

However, it still seems cer- 
tain to set off a stormy debate 
in the Supreme Soviet, the 
national parliament, between 
diehard opponents of any hint 
of private property, and radical 
reformers who believe the 
draft still avoids the issue. 

Mr Abalkin presented the 
draft after a national debate 
left the question of private 
property still in dispute. 

“The most important thing is 
to give the same legal basis to 
all forms of property, including 
individual," Mr Abalkin told 
the parliament 
The draft law was the first to 
be presented to the now ses- 
sion of the Soviet parliament, 
underlining its importance in 
the programme or economic 
reforms put forward under Mr 

Mikhail Gorbachev. 

The bill allows individuals 
ownership not only of houses, 
flats, cars and lorries, shares 
and other securities, but also 


“the means of production to 
engage in farming and other 
types of labour activities.” 
driving another big hole in 
Marxist ideology. 

However it leaves open the 
question of land ownership for 
a separate law. except for the 
ownership of private farming 
plots by collective farm work- 
ers, and “garden plots” by 
urban residents. 

Mr Abalkin said the aim of 
the law was to be permissive, 
not restrictive. It did not 
attempt to define all forms of 
property, and “in this sense, 
the law re mains open.” 

However it was still strongly 
criticised by reformers. 

Mr Gavriil Popov, the lead- 
ing economist in the radical 
Inter-Regional Group of depu- 
ties, said the exclusion of the 
words “private property” was a 
step backwards. 

On the other hand. Professor 
Alexei Sergeyev, the leading 
economist of the conservatives 
in the Co mmunis t Party, g?id 
any attempt to introduce west- 1 
em property forms Into the 
Soviet Union would revive 19th 
century capitalism. 

Moslem riots force out Com- 
munist chiefs. Page 2 ; Party 
faces demise in Estonia, Page 
2; Leningrad bans outsiders 
from shops. Page 2; Shevard- 
nadze in Ottawa, Page 3 


By Robert Taylor in Stockholm 


SWEDEN’S minority Social 
Democratic Government 
resigned last night after losing 
a crucial parliamentary vote 
on its proposed wage and price 
freeze by 153 votes to 190. 

However, the prospect of an 
early general election appeared 
to have receded for the 
moment. 

The Speaker of the Parlia- 
ment Is expected to consult 
political leaders over the next 
few days to see whether an 
alternative government can be 
formed within the existing Par- 
liament 

But observers believe that 
tbe three main non-Socialist 
parties will not be able to 
establish a coalition and that 
the Speaker will have no alter- 
native but to recall Prime Min- 
ister Ingvar Carisson and ask 
him to try to form a new Social 
Democratic administration. 

Such a government would 
then produce a fresh package 
of austerity measures, includ- 
ing sweeping public expendi- 
ture cuts, which the Ministry 
of Finance is preparing. 

Mr Carisson had said his 
plan for a two-year freeze of 
wages and prices, and restric- 
tions on strikes, was intended 
to guarantee continued full 
employment. The wage-price 
freeze was unveiled last week 
to suppress strikes. 

In Stockholm last night 
there were rumours of secret 
talks between Social Democrat 
leaders and Liberals, as well as 
the Centre party, on the ere- 








Ingvar Carisson: austerity 
measures defeated 


ation of a broad-based coalition 
to resolve what has rapidly 
degenerated into tbe country’s 
biggest political crisis for more 
than 30 years. 

• The central bank yester- 
day raised interest rates by 
22 5 per cent to 1525 per cent 
in an effort to calm the money 
markets. 

Mr Kjeil-Olof Feldt, the 
Finance Minister, has already 
warned that interest rates 
could soar to 20 or 35 per cent 
if Parliament would not accept 
necessary austerity measures. 


Perrier fights to clean a tarnished image 


By Paul Abrahams in Vergbze 

OUTSIDE Nlmes Airport in south-west 
France is a giant green pear-shaped 
bottle surrounded by yellow bubbles. 
Underneath Is an advertising slogan 
proclaiming “Perrier e’est fou” - Perrier 
is mad. The giant bottle is covered with 
dirt 

Tbe Image of Perrier,. which with the 
FUafax and the yuppie symbolised the 
1980s,. lies tarnished after tiny traces of 
benzene, a carcinogenic substance, 
were found In bottles in the US. 

All over the world yesterday, 180m 
bottles of the hallowed substance were 
being withdrawn. The three workers 
who were responsible for file leak of 
benzene at Perrier's bottling plant at 
Verg&ze in south-west France have 
been identified and sanctions are 
expected to be disciplined soon. 

But Perrier, the bottlers of Vergdze, 
and indeed France, itself were fighting 
bade yesterday to restore the image 
and the honour of a French symboL 

The French Minister of Health 


assured the country that the drink was 
still “of benefit to the public’s health," 
giving consumers and retailers the 
choice between staying with Perrier or 
returning to water. Air Inter’s morning 
flight from Paris to Nlmes yesterday 
was serving Perrier without comment. 

. At the Vergfeze plant, where secrecy 
is renowned, tbe gates of the plant 
were thrown open to a wide-eyed 
world. Inside there was frantic activity. 

Source Perrier, the company that 
owns the brand, has geared up the 
plant for fuU production as part of a 
major counter-offensive. It has been 
manufacturing 6m bottles of Perrier 
every 24 hours since Sunday when sci- 
entists gave the production lines the 
all-dear after engineers replaced a 
faulty filter. 

The company said It was making 
every effort to reassure the public 
about the purity of its products. It was 
tripling the quality control measures at 
the plant. 


Guards at the factory gates watched 
television coverage of “la crise Perrier” 
as periodical journalists vied with each 
other to rater the buildings. 

(hie guard, smoking a cigarette and 
looking with his largish waist anything 
but a yuppie, complained that when his 
Algerian war veteran’s association 
demonstrated the press never made 
this much fuss. 

Our guide at the factory offered jour- 
nalists bottles of Perrier although he 
was sipping Volvic, another Source 
Perrier product. 

But the guide’s example was 
unusual. In the town hall, at the rad of 
a regular meeting of the municipal 
council, Perrier bottles stood empty 
among used glasses and a couple of 
bottles of champagne. 

Champagne bottles are not unusual 
at Vergeze. The town has done well 
from the success of Source Perrier 
which last year received a Palm of 
Excellence for its sustained growth 


during the 1980s. Sales of Perrier water 
in the US alone increased from $41m in 
1981 to $119m in 1988. 

The municipality benefits directly 
from the factory. Not only does Source 
Perrier employ most of the communi- 
ty’s male population, it also generates 
local taxes that go straight to the local 
council.' The municipality receives a 
franc for every 100 bottles sold in 
France. Most years, when there is a hot 
summer, that source of income alone 
brings in PFr3m ($530,000) for the local 
council. 

In contrast to the surrounding vil- 
lages and towns which are more depen- 
dent upon a declining wine industry 
and therefore fairly dilapidated, Ver- 
geze is prosperous. 

Mayor Raymond Fontaine, who is an 
employee at Perrier, proudly says that 
Perrier is both a source of water and 
wealth. He believes that the effects of 
the scare will only be short term. 
Competitors close in. Page 19 
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Britain and 

Argentina 

restore 

diplomatic 

relations 

By Andrew Marshall 

in London 

BRITAIN and Argentina 
restored diplomatic relations 
last night, nearly eight years 
after the Falklands war. 

The military exclusion zone 
around the islands, which has 
proved the most difficult issue 
to resolve, is to be lifted and 
replaced by advance notice of 
military’ manouevres. This rep- 
resents a considerable conces- 
sion by Britain to Argentina, 
and will be greeted with alarm 
in the Falkland Islands. 

Argentine military vessels 
and aircraft will be permitted 
to approach the Falklands with 
appropriate notice. The secu- 
rity arrangements will come 
into effect on March 31, accord- 
ing to a statement delivered in 
London, Buenos Aires and 
Madrid. 

“The aims of this system are 
to increase confidence between 
the UK and Argentina and to 
contribute to achieving a more 
normal situation in the region 
without unnecessary delay,” 
the statement said. 

Agreement on this final 
sticking point followed two 
days of talks in Madrid. Argen- 
tina was represented by Mr 
Lucio Garcia del Solar, and 
Britain by Sir Crispin HckelL 
The Foreign Office said 
ambassadors would be 
exchanged in due course. Dis- 
cussions on fisheries co-opera- 
tion in the waters outside the 
Falkland Islands’ 150-mile fish- 
eries zone wil continue. 

The military zone was insti- 
tuted after the 1982 war 
between the UK and Argentina 
over the South Atlantic archi- 
pelago. It was patrolled by RAF 
aircraft based at Mount Pleas- 
ant on East Falkland, and sub- 
marines and ships based at 
Mare Harbour. Some 2,000 
troops are also based at Mount 
Pleasant, down from 4,000. 
There has been no indication 
that this force level will be 
reduced, but its role is now 
very unclear. 

Both London and Buenos 
Aires have placed the subject 
of sovereignty over the Falk- 
lands under what they call a 
“diplomatic umbrella" for con- 
sideration after diplomatic 
relations have been restored. 
But the UK is unlikely to want 
to proceed with discussions on 
sovereignty. 

The decision to remove the 
military zone will cause alarm 
in the Falkland Islands where 
it has been regarded as the 
Continued on Page 18 
War echoes fade as enemies 
turn to trade. Page 3 


Banks split over leadership of 
troubled Channel tunnel plan 


By Andrew Taylor and Stephen F Idler in London 


A SPLIT is emerging among 
international banks over Mr 
Alastair Morton’s leadership of 
the troubled Channel tunnel 
project 

The appointment of Mr Mor- 
ton, joint chairman of Eurotun- 
nel, as its chief executive has 
prom pte d contractors to refuse 
to sign a new construction 
agreement which would allow 
Eurotunnel to start drawing 
£400m (1578m) of temporary 
finance negotiated last month 
with the group’s bankers. 

Mr Morton’s appointment as 
chief executive and deputy 
chairman was among several 
mfliiagumwnt changes approved 
by Eurotunnel’s joint board 
last month. 

Contractors have also 
started legal proceedings 
a gnirntf Eurotunnel over non- 
payment of money due to them 
this month. The continual 
rows between the construction 
companies and Mr Morton 
have prompted some of the 
lending banks to question Mr 
Morton’s role at EurotunneL 

Bankers said yesterday the 
lending banks were split 
between those which thought 
Mr Morton should go and oth- 


ers which believed his strong 
leadership was essential if the 
project was to be completed 
without further large increases 
in costs. However, there 
appeared to be no immediate 
move by banks to un se at him. 

One banker said: “At every 
step of the way, there seem to 
be problems and some of us 
feel that the best solution 
would be for Mr Morton to step 
down.” Another said : “It seems 
to me that he’s looking for the 
red card.” 

The cost of the project has 
risen to £72bn from an original 
forecast of £42bn. The tempo- 
rary financing agreement was 
to give Eurotunnel time to pre- 
pare for a much larger fund- 
raising package, most of which 
is likely to come from tbe 
banks and the balance from a 
rights issue. Yesterday, Euro- 
tunnel shares closed at 573p, 
down lip after faffing 50p at 
one stage. 

Eurotunnel yesterday said It 
was standing by its appoint- 
ments. ft had shown these . to 
its leading bankers which had 
not opposed them. 

The construction companies 
had insisted on management 


MARKETS 


changes as a precondition to 
signing the agreement but had 
not expected that Mr Morton 
would be made chief executive. 

Eurotunnel said last night 
the law suit started by the con- 
tractors failed to serve any 
identifiable purpose. It was the 
contractors’ refusal to sign the 
construction agreement which 
was preventing the group from 
drawing fresh tends to pay its 
hills. 

Eurotunnel said Mr Andre 
Benard, currently joint chair- 
man with Mr Morton, would 
become chairman. It 
announced a new executive 
structure under Mr Morton, 
including two fresh appoint- 
ments. 

Mr Alistair Fleming, a senior 
executive with BP, would 
become managing director 
with reponsihiiity for the con- 
struction of the project. Mr 
Keith Bernard, a senior execu- 
tive with Bechtel, the US con- 
struction group, becomes man- 
aging director for the 
development of the transporta- 
tion system. He was previously 
Continued on Page 18 
Showdown over Tunnel vision, 
Page 8 
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Jean’s money-driven election 
swftdtes into top gear 

: Despite repeated 
promises, reforms to 
reduce the importance 
of money in Japanese 
politics are still 
awaked. Mrs Takako 
Do? {left), the JSP 
leader, is trying 
gamely to keep the 
reform issue alive. 
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EUROPEAN NEWS 


Mass protests continue in Tadzhikistan as party holds crisis meeting 

Moslem riots force out Communist chiefs 


By Mark Nicholson in Moscow 


THE three top state and 
Communist Party officials in 
the Soviet republic of Tadzhik* 
istan tendered their resigna- 
tions after mass protests yes- 
terday in Dushanbe, the scene 
of bloody rioting since Monday. 

The resignations of the 
chairman of the city’s Commu- 
nist Party, the chairman of the 
praesidium of the republic's 
par liam ent and Tadzhikistan ’s 
prime minister must be 
approved by the local party 
central committee, which 
called an emergency session 
last night 

Tass, the Soviet news 
agency, said clashes continued 
yesterday in the Tadzhikistan 
capital, but there were no 
reports of shooting or further 
deaths in the city, where the 
Interior Ministry says 17 have 


died in riots since Monday. The 
Moscow media have put the 
toU at 37. 

Several thousand demonstra- 
tors had called for the resigna- 
tions earlier in the day in a 
tense stand-off outside the 
Dushanbe party headquarters, 
which was ringed by tanks and 
troops. 

The crowds later dispersed 
after appeals for calm from 
leaders of an unofficial com- 
mittee formed during protests 
earlier in the week. 

Tass quoted the committee's 
leader, Mr Buri Karimov, as 
saying the republic's leaders 
had proven incapable of solv- 
ing the region's grave eco- 
nomic problems. "People must 
wait years for good housing 
and unemployment, especially 
among young people. Is on the 


rise,” he said. He criticised the 
use of nationalist slogans in 
the demonstrations, which 
were sparked by rumours of 
Armenian refugees jumping 
the city’s long housing queues, 
and said bloodshed In the city 
had been caused by gangs of 
young extremists. The admin- 
istrative-bureaucratic system 
is our sole enemy," he told 
Tass. 

The committee's demands, 
which were also being consid- 
ered by the party last night, 
include the ending of the state 
of emergency declared on Mon- 
day night, a package of mea- 
sures to counter unemploy- 
ment and a ban on the sale of 
pork - which Moslems do not 
eat Tadzhikistan is predomi- 
nantly Sunni Moslem. 

Local journalists reached 


from Moscow yesterday said 
that self-defence committees of 
residents had managed to 
restore peace to large parts of 
the city. However. Tass said 
that aimed gangs were still 
roaming the streets, smashing 
up vehicles and setting light to 
houses and shops. 

The fell of the Tadzhikistan 
state and party leadership has 
followed a wave of resignations 
of Communist Party chiefe 
across the Soviet Union in the 
face of popular discontent 

The list was joined yesterday 
by the regional party leader of 
Vorshilovgrad In the Ukraine. 
Mr LA. Lyatshov, who also 
resigned his post But r eg i on al 
party leaders in Donetsk yes- 
terday decided to keep their 
posts despite a popular cam- 
paign for their removal. 



Soviet troops confronting crowds of protesters yesterday in the Tadzhikistan capital, Dushanbe 


Polish reforms get off 
to good beginning 

By Stephen Fldler, Euromarkets Correspondent 


POLAND’S six-week ' old 
economic stabilisation pro- 
gramme appears to have begun 
well, according to Sir William 
Eyrie, head of the Interna- 
tional Finance Corporation, the 
World Bank’s private sector 
development arm. 

However, Sir William, in 
London yesterday after arriv- 
ing from Poland, said that 
inflat ion in January appeared 
to have run at about 80 per 
cent compared with the expec- 
ted 4050 per cent 

It had been fuelled by the 
removal of most subsidies and 
by many companies putting up 
prices more than expected, but 
there seemed to be evidence 
that it had since stabilised. 

In addition, industrial pro- 
duction had fallen off more 
than the Government expected, 
he said. 

On the positive side, the 
exchange rate had held with- 
out any government interven- 
tion, partly because people had 
converted their dollar savings 
into zlotys. 

The $lbn stabilisation fund 
established by western govern- 
ments to support the exchange 
rate was intact, he said. Nomi- 
nal wages had hardly moved 


and political support for the 
Government, insofar as it 
could be judged, appeared 
strong. 

Sir William said that the neo- 
essary structural change of the 
economy could take years. The 
IFC aimed to help with privati- 
sations - laws are going 
through Parliament which 
would put ownership of state 
concerns in the hands of the 
Ministry of Finance - and 
with medium and small enter- 
prises. It was helping to estab- 
lish an advisory service for 
new businesses, and partici- 
pate in crucial reform of the 
banking system. 

It has put in place a DMSOm 
credit line for the Export 
Development Bank in Poland, 
and it is also involved in dis- 
cussions with four European 
banks - J^om France, Ger- 
many, Austria and Italy - 
about establishing a new con- 
sortium bank in Warsaw. 

He said the IFC was studying 
participation in a number of 
joint ventures, including a 
shipyard venture with Kva- 
eraer of Norway, a pulp and 
paper venture with a Swedish 
company, and a big car invest- 
ment project 


EC to finance inner city 
development schemes 

By Hazel Duffy in London 


POOR NEIGHBOURHOODS in 
London and Marseilles will 
receive EcuS.lm (J7.46m) from 
the European Commission's 
regional fund over the next 
two years. 

The money - Ecu5.lm for 
London, Ecu4m for Marseilles - 
will be used to finance 
selected schemes aimed at 
addressing some of the prob- 
lems of economic decline and 
environmental decay in 
Europe's inner cities. The Com- 
mission will pay half of the 
cost the other half from public 
and private sources. 

Neither city qualifies for 
regional aid under the Com- 
mission's rules. But Mr Bruce 
Mtllan. regional policy Com- 
missioner, will be using part of 
the fond set aside for special 
projects. Social Fund money to 
help with training costs might 
he made available to the same 
urban areas. 

London and Marseilles were 
selected for the pilot scheme 
because they have some of the 


most acute problems. Authori- 
ties from other cities have sub- 
mitted proposals to Brussels, 
which is considering extending 
the pilot scheme. 

The Commission will be sup- 
porting small-scale projects in 
urban areas which have been 
selected for their potential 
application to other cities. 
They include plans to bring 
employment and training to 
people living on housing 
estates in London, and help 
towards financing an arts tech- 
nical centre . and computer- 
aided graphics unit in the 
Kings Cross area of London. 

In Marseilles, the focus will 
be on projects in three housing 
estates on the periphery of the 
city, and two projects in 
deprived areas close to the cen- 
tre. Ground floor flats with 
security problems, for 
instance, will be changed into 
workshop units. Another 
scheme uses music and culture 
to promote economic develop- 
ment 


Prague split over the pace of economic reforms 


By Guy de Jonquleres in Prague 


CZECHOSLOVAKIA will suffer 
disastrous consequences if it 
attempts to move too hastily 
towards a market economy, 
Professor Valtr Komarek, the 
first vice-Prime Minister, 
warned yesterday. 

“If a market economy were 
to start immediately, economic 
agony would result," he told an 
international conference on 
trade and investment organ- 
ised by the Prague School of 
Economics. 

At least a third of the coun- 
try’s production would be 
destroyed, and there would be 
economic chaos. 

Prof Komarek's remarks are 


the clearest sign yet of growing 
differences within the new 
Czechoslovak government 
about how fast it should press 
ahead with economic reform. 

His. warning yesterday 
appears directed particularly at 
Mr Vaclav Klaus, the liberal 
Finance Minister, who has 
given priority to rapid achieve- 
ment of a free market 

Prof Komarek, who has over- 
all responsibility for economic 
policy, said progress towards a 
market economy was impor- 
tant However, he said, freeing 
the market was not an end in 
itself and must serve the 
broader goal of increasing 


national prosperity. 

He rejected any suggestion 
that the government could sim- 
ply unleash market forces and 
let things take their course. It 
was not feasible simply to base 
policy on textbook Friedmanite 
economic doctrine. 

"We shall not be trying for 
an economic earthquake and 
seeing if we survive," he said. 
"We should continue in a civi- 
lised manner. Development 
should take the form of a weft 
prepared process which we can 
influence.” 

The existence of differences 
within the government on the 
pace of economic reform was 


also confirmed by Mr Andrea 
Barcak, Foreign Trade Minister 
and one of the few government 
members to have remained a 
C ommunis t 

Mr Barcak said yesterday 
there was general understand- 
ing in the government on the 
overall objectives of policy, but 
much less agreement on - what 
practical steps should, be taken 
to realise them. 

Mr Barcak, who says he does 
not intend to stand as a candi- 
date at next June’s elections, 
also said the government 
should be doing more to pre- 
pare the country to accept that 
necessary economic reform 


would involve hardship . 

Economically, there were 
strong arguments for starting 
to make painftzl adjustments 
now, he said. However, politi- 
cians were reluctant to do so 
for fear of jeopardising their 
chances at the election. 

“Nobody is going to say to 
people: ‘first you have to work 
harder and then you will get 
poorer* ,” he said. 

Mr Barcak favoured acceler- 
ating price decontrol for plenti- 
ful products. However liberalis- 
ing prices of scarce products 
would only aggr a v at e inflation- 
ary pressures. 


Leningrad bans outsiders fro] 
its shops as shortages bite 


By David La Beetles in Leningrad 


LENINGRAD, the Soviet 
Union's second city, is prepar- 
ing to prohibit non-residents 
from busting a wide range of 
goods in its stores. The mea- 
sure is a ftirther sign of the 
extremes to which regions are 
being driven to protect local 
markets against shortages. 

A Leningrad trade official 
said the city’s 6m residents 
would shortly be issued with 
special cards entitling them to 
shop for "deficit" goods. 

These include all meat and 
meat products, dairy produce, 
including butter and cheese, 
fresh fruit and vegetables. 
Among consumer durables the 
list covers electrical appli- 
ances, television sets, knit- 
wear, shoes, china and 


watches. The few essential 
items not covered by the 
scheme include bread and con- 
fectionery. Sugar is already 
rationed nationwide. 

The decision to set up the 
card scheme was taken by the 
city council in December. As a 
temporary measure to prevent 
hoarding, shoppers have since 
January had to produce their 
regular identity papers in the 
dor’s main stores before they 
can buy deficit goods. 

The Leningrad authorities 
hope tiie scheme will take the 
pressure off supplies by keep- 
ing out the large numbers of 
people who descend on the 
city’s shops from outlying 
regions where goods are in 
critically short supply. 


The measure is also a 
response to similar restrictions 
imposed by the neighbouring 
Baltic republic of Estonia, and 
by pities such as Pskov. As 
such, it is a further indication 
of the way the Soviet economy 
is fra gmen ting. 

The introduction of the tem- 
porary scheme in Leningrad 
since January already «*enis to 
have had some effect Queues 
at the shops have sh rank and 
more goods have become con- 
sistently available. 

The question is how soon it 
will be before Moscow is forced 
to follow suit An estimated 2m 
people a day arrive from other 
parts of the country to stock 
up on goods, adding to the cap- 
ital’s strained resources. 


Party faces demise in Estonia 


By Quentin Peel in Moscow 

THE Soviet Communist Party 
in Estonia is likely to disinte- 
grate after the republic’s elec- 
tions next month, leaving only 
a tiny minority loyal to 
Moscow, according to a 
top-level party official 

Mr MDtk T&ma, the ideology 
secretary of the Estonian 
party, said in an interview 
with the Financial Times that 
he believed that a clear major- 
ity of members would move 
into "a Socialist party, as you 
call it in the West”. 

They would leave behind 
two minority Communist par- 
ties - one loyal to Moscow, and 
one independent of Moscow, 


but "relatively tiny” within 
Estonia. 

He was speaking as the par- 
liament of neighbouring Latvia 
voted to work for Latvian Inde- 
pendence. After heated debate, 
the Latvian Supreme Soviet 
adopted by 177 votes to 48 a 
declaration which said: "It is 
necessary to do all to restore 
the state independence of Lat- 
via and transform it into a 
free, independent Latvian 
state.” 

Mr Titina forecast the effec- 
tive dissolution of the ruling 
party in Estonia predicting 
that the moves would happen 
at next month’s party con- 


gress. His view coincides with 
growing talk in Moscow itself 
about splits in the Communist 
Party, with radical ref or mers 
declaring that party discipline 
has virtually collapsed. 

However, Mr Titma 
suggested that instead of keep- 
ing a powerful, independent 
Communist Party, the majority 
in Estonia would form a quite 
new party. 

The Estonian Communists 
have postponed an open split 
with Moscow until after the 
republic’s elections, scheduled 
for March 18. A party confer- 
ence last weekend ended with- 
out a Anal decision. 


East German savers 
grow more nervous 

By Andrew Fisher in East Berlin 


WORRIED East Germ an savers 
were yesterday urged to trust 
their new Government and not 
be panicked into withdrawing 
their money before currency 
union with West Germany. 

"I am leaving my savings 
account as it is.” said Mr Wolf- 
gang Meyer, the East German 
government press spokesman. 
“I would ask our citizens to 
have faith in the Government” 

He was commenting on 
reports that East German citi- 
zens had been rushing to shift 
their savings into smaller fam- 
ily accounts or to withdraw; 
fhnds to spend on goods. 

- The shifting of accounts was 
prompted by rumours that 
only sums of 5,000 East Ger- 
man Marks would be 
exchanged into D-Marks on a 
one-to-one basis, with surds 
above this to be subject to a 
less favourable rate. 


Portuguese prices leap 


By Patrick Blum in Lisbon 

PORTUGUESE prices rose by 
1.7 per cent in January, fuel- 
ling fears that i nflat ion is 
A gain gaining - 

The latest figures published 
by the National Statistical 
Institute show that annual 
inflation reached 12.6 per cent 
- more than twice the EC 
average - despite official 
hopes that inflation was on the 
way down following a decline 
in prices in the autumn. 

Mr 1 Miguel Beleza, the 
Finance Minister appointed in 
January, has made fighting 
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Romanian 
army split 
threatens 
ruling Front 

By Judy Dempsey 

in-.Vienna 

ROMANIA’S increasingly ' 
fragile Government yesterday 
FfrnaH a potential threat to its 
power from -a group of young 
military officers who are refus- 
ing to Leave government head- 
quarters until their de m ands 
are met . • 

The demands include the dis- 
missal of General Stefan Mili- 
tant, the Defence Minister, and 
Mr Mihai Ghitac, the Interior 
Minister. Gen Militaru was 
rafipri out of retirement by the 
National Salvation Front 
which was catapulted into 
power during the December 
revolution which overthrew 
the Ceausescu regime. 

The officers say they .will 
have no confidence in their 
generals, of whom 12 were 
brought out of retirement by 
the Front until the full truth 
* is told about the army’s precise 
role during the revolution. 

In particular, they accuse Mr 
Ghitac of shooting at demon- 
strators in Timisoara on 
December 17. They say they 
have a video recording which 
shows that Mr Ghitac ordered 
the army to shoot the people. 

Mr Petre Roman, the Prime 
Minister, tried earlier in the 
week to defuse the tension by 
a gneging to set up a commis- 
sion to Jock into the allega- 
tions. But the young officers 
rejected it. 

The younger generation of 
army officers have little trust 
not only in the generals but 
also in the Front Like the stu- 
dents, they believe the revolu- 
tion - which succeeded because 
the army eventually joined the 
country’s youth - has been 
hijacked by the Front 
They are also very sceptical 
that the Front is willing to 
purge the army of former 
Securitate agents or the old 
guard of Communist appara- 
cfadks. 

It is uncertain how many 
Securitate officers remain in 
the army but estimates put the 
figure at. around 5,000. 

There is also the question of 
growing frustration with living 
conditions and career pros- 
pects for an army which was 
intentionally downgraded 
under the Ceausescu regime. 

Under the old regime, young 
recruits were forced to build 
roads as well as the monumen- 
tal Palace of the Republic 
which was to house the Gov- 
ernment They were compen- 
sated with miserable living 
conditions which verged on 
squalor. 

This sense of grievance is 
exacerbated by fears that the 
older generation of generals 
will block their promotion 
prospects, despite the fact that 
the younger generation of offi- 
cers was instrumental in win- 
ulng the Revolution. 

The split in the army will 
not be easy to heaL 
If Mr Roman were to sus- 
pend the generals, he could' 
face recriminations and a pos- 
sible backlash by the old 
guard, who so far have 
remained protected by the 
F ront and are adept at 
obstructing any reforms which 
upset the status qua 
But keeping them in power 
is likely further to alienate the 
impatient and disillusioned 
younger officers who, lifea the 
students, feel that, the Revolu- 
tion has been betrayed. 



- East German savings total 
around 276bn East German 
Marks. Estimates of the 
amount so far withdrawn are 
lbn Maries or above. 

Reports of the run on 
savings came as Mr Helmut 
Kohl, West German Chancel- 
. lor, said German unity was 
closer than ever and that East 
Germany’s next Government 
would seek unification as 
quickly as possible. 

Addressing parliament, Mr 
Kohl defended his plan, for 
rapid monetary union and 
tried to assure East Germans 
they would not be jobless or 
- robbed of their savings. 

However. Mr -Meyer- made 
' dear at the government press 
conference in East Berlin that 
East Germany, would not be 
rushed into union. The issues 
and problems of a currency 
union still had to be thor- 
oughly studied. 


inflation the Government’s top 
priority, but the recent 
increase puts in doubt the 95- 
10.5 per cent target this year. 

Inflation has been fed by one 
of Europe’s highest growth 
rates, with high levels of 
investment, inward capital 
flows and surging imports as 
Portugal strives to catch up 
with its EC partners. Reports 
put GDP growth at around -5 
per cent for 1989. A slight 
deceleration is expected this 
year, although growth will 
remain above 4 per cent. 


Soviet bloc races towards multi-party democracy 

Our Foreign Staff reviews the parties and the issues in the many elections due in the next few months 


T HE Soviet Communist 
Party's surrender of its 
monopoly on power last 
week was the most important 
move yet in the progress 
towards multi-party democracy 
In the Soviet empire. 

Here, in chronological order, 
is the timetable for elections 
this year in some of the Soviet 
republics and the eastern bloc. 

Local elections are being 
held across the Soviet Union 
over the next few months with 
thousands of candidates con- 
testing seats for both republi- 
can parliaments and city and 
regional soviets (councils). 

Most attention will be con- 
centrated on those in the Bal- 
tic states and Moldavia, where 
there is widespread agitation 
for unification with the repub- 
lic's kinfolk in post-revolution 
Romania. 

SOVIET UNION: 

Lithuania — The Communist 
Party, which has declared its 
Independence from the Com- 
munist Party of the Soviet 
Union (CPSU), Is contesting 
elections on February 24 to the 
republic’s supreme soviet (par- 
liament) along with the Saju- 
dls, the Lithuanian Social 
Democratic Party, and the 
Lithuania Freedom League, the 
Christian Democrats and the 
Greens. All but the Communist 
Party rump will campaign for 
independence from Moscow. 

Moldavia - The Communist 
Party and the Moldavian Popu- 
lar Front will contest the elec- 
tions on February 25, 


Ukraine - The Ukraine, the 
granary of the Soviet Union 
and biggest non-Russian repub- 
lic, votes for its supreme soviet 
on March 4 amid growing 
nationalist sentiment. The 
leading contenders are the 
Ukrainaian Communist Party 
and RUKH, the national front 

Latvia and Estonia - These 
two Baltic states go to the polls 
on March 18 with the Latvian 
Communist Party, the Latvian 
Popular Front and the Greens 
among the runners in Latvia, 
and the Communist Party, the 
Popular Front and the Esto- 
nian National Independence 
Party In Estonia. 

In Latvia yesterday the 
republic's Supreme Soviet 
voted overwhelmingly in 
favour of working toward inde- 
pendence, a campaign promise 
already made by the other par- 
ties. 

Leading Communists in 
Estonia have called for a free 
Estonia within a common 
European home. 

Georgia - A strong, fierce 
nationalism has been reawak- 
ened by the massacre in Tbilisi 
last April of Georgians by 
Soviet troops. The Georgian 
Communist Party is up against 
several nationalist groups com- 
peting for power on March 25. 

EASTERN EUROPE 
East Germany - The 12m- 
strong electorate will vote on 
March 18. There will be a pro- 
portional voting system, proba- 
bly with no 5 per cent “cut off” 
clause, ensuring a proliferation 



of parties in the Volkskamxner. 

The chief parties and group- 
ings contesting the polls are: 

• The Democratic Socialist 
Party (PDS), the renamed 
Socialist Unity (Communist) 
Party (SED), which ruled East 
Germany for 40 years, but now 
looks almost certain to go into 
opposition. 

• The Social Democratic 
Party (SPD), re-formed at the 
end of last year and affiliated 
with the West German SPD, 
and now strongly tipped to 
become the largest grouping in 


tha Volkskaxmner. 

• The Christian Democratic 
Union (CDU), one of the four 
former “block parties” which 
ruled in anominal coalition 
with the SED. To improve its 
credibility, the CDU has 
teamed up with two newly- 
formed conservative groupings, 
the German Social Union 
(DSU) and Democratic Awak- 
ening (DA) to establish an elec- 
tion alliance being hacked by 
West Germany’s ruling Chris- 
tian Democratic Union 

• A cluster of parties on the 


left, the most important of 
which are New Forum, Democ- 
racy Now, and the Greens. 

• A liberal alliance, estab- 
lished by the Liberal Demo- 
cratic Party (LDP), another of 
the four former “block" par- 
ties, the newly formed East 
German Free Democratic Party 
(FDP) and the German Forum 
party. This alliance is being 
supported by the West German 
Free Democrats. 

• The Democratic Peasants’ 
Party (LDPD) and National 
Democratic Party (NDPD), the 
other two "block" parties. 
Hungary - Parliamentary 
elections on March 25. The 
main parties include the 
Socialist Party (former Com- 
munists), the Hungarian Demo- 
cratic Forum, Alliance of Free 
Democrats, the Smallholders, 
the Social Democratic Party, 
the Hungarian Socialist 
Workers' party Co mmunis t 
and the Fidesz Independent 
Youth Movement 

About 7.7m out of a popula- 
tion of 10.6m are expected to 
vote on the major issues of the 
economy, the environment, 
housing, unemployment and a 
complete end to Co mmunis t 
influence. 

Nationalism, particularly the 
future status of the ethnic 
Hungarian minority in neigh- 
bouring Romania and to a 
lesser extent in Czechoslo- 
vakia, will also be part of the 
election campaign. 

Yugoslavia - Free elections 
win also take place in April 
(the dates have yet to be set) in 


the republics of Slovenia and 
Croatia. The Communists have 
adopted a more reformist line 
in recent months, but it is 
expected that the opposition 
will do well in reducing the 
power of the party. 

The outcome of these elec- 
tions will provide a useful 
barometer for other elections 
which are likely to be held in 
the rest of the republics later 
this year. 

Poland - Local government 
elections are to be held some 
time in April. Solidarity-domi- 
nated civic committees, new 
political parties ranging from 
the left-wing PP$ to right-wing 
groupings like the Christian 
National Union and the post- 
Communlst Social Democrats, 
and the Peasant parties, will be 
running. 

The poll will be the first test 
of the Government’s popularity 
since the Introduction of Dra- 
conian austerity measures on 
January L About 27m out of a 
population of almost 40m will 
be eligible to vote. 

Romania - Parties contesting 
elections to a parliament on 
May 20 include the Salvation 
Front (the first political group- 
ing to emerge after the revolu- 
tion and made up of many for- 
mer Communist Party 
members), the National Peas- 
ant Party, the National Liberal 
Party and Social Democrats. 

Twenty-four other small par- 
ties will also be in the race. 

Almost 16m out of the total 
population of 23m may 

be eligible to vote. Personali- 


ties and recriminations are 
likely to predominate over 
political issues and ideas. 
Czechoslovakia - Parliamen- 
tary elections on June 8. The 
Communists, the Civic Forum 
(Czech) and Public Ag ains t 
Violence (Slovak) are the main 
parties competing against new 
emerging parties such as the 
Social Democrats and parties 
formerly associated with the 
Communists like the Socialist 
Party, and the Popular Party. 

The size of the electorate is 
estimated at 10.9m out of a 
population of 15.6m and the 
main issues are likely to be the 
economy, the role of the state, 
dis man tl in g of the Communist 
system and the environment. 
Bulgaria - Parliamentary 
elections at the end of May ( a 
date has yet to be announced) 
will be contested by the Com- 
munists, the Agrarian Party, 

the Union of Democratic 
Forces, and a number of other 
groups covering 12 indepen. 
dent opposition movements 
ranging from Podkrepa, a free 
trade union group, to Eco-Glas- 
nost, the ecology movement 
and one of the oldest of the 
independent parties. 

The size of the electorate is 
estimated at more tVing 6.7m 
out of a total population of 9m. 
The mam issues are the envi- 
ronment, separation of party 
and state and human rights. 
The fate of the ethnic Turkish 
minority looks more than 
likely to become a significant 
issue during the course of the 
campaign. 
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Senior Mondadori ; 
editor quits ^ 

MONDADORI Editor!, Italy’s'} 
largest publishing group, has 
suffered the first big loss from ’ 
the ranks of its editors since 
Mr Silvio Berlusconi took con- 
trol of the management last 
month, writes John Wyles in 

Milan 

_ Mr Claudio Rinaldi's deci- 
sion to resign as editor of Pan- 
orama, Italy’s top-se lling 
weekly news magazine, has not 
taken the world of Italian jour- 
nalism greatly by surprise, 
given his open opposition to 
the takeover. 

■ However, the departure of an 
independent journalist who in 
five years has taken the maga- 
zine’s circulation from 350,000 
a week to 440,000 is being seen 
fj® a blow to Mondadori pres- 
tige at a time when the com- 
pany is semi-paralysed by the 
continuing battle for control 
between Mr Berlusconi and Mr 
Carlo De BenedettL 

Mr Rinaldi will be succeeded 
byMr Andrea Monti, hitherto 
editor of Fortune Ttaiin 
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Shevardnadze 
urges start on 
Europe summit 

By Peter RMdelL US. Editor, in Ottawa 
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WORE should begin 
immediately on preparing a 
35-nation summit to provide 
guarantees that a united Ger- 
many would not threaten its 
neighbours and to codify the 
principle of free elections 
throughout Europe, Mr Eduard 
Shevardnadze, Soviet Foreign 
Minister, said yesterday. 

In testimony to Canadian 
MPs in Ottawa, Mr Shevard- 
nadze accepted the movement 
towards reunification, wel- 
comed the creation of a single 
German currency; but warned 
of the dangers of a revival of 
nazlsm. 

He announced that the 
Soviet Union, was ready to 
start talks on withdrawal of its 
forces from Poland, if the War- 
saw Government wanted this 
(it said this week It wanted a 
reduction, rather than a total 
withdrawal). This is in addi- 
tion to decisions already taken 
in Moscow to withdraw forces 
from Czechoslovakia and Hun- 
gary. But a Soviet contingent 
will be maintained in Bast Ger- 
many, he said. 

Mr Shevardnadze charmed 
the Canadian parliamentarians 
with his wit and frankness, 
notably over the internal prob- 
lems of the Soviet Union. He 
said: “Today our country is 
indeed sick,” though he 
claimed that recuperation had 
begun. 

He reflected Soviet sensitiv- 
ity to Western “triumphalism” 
and to suggestions that 
Moscow had made concessions 
over troop numbers in Europe, 
which he called common sense. 
He warned that those who 
gloated over Soviet problems 
preferred “self-deception and 
self-adulation”. 

During his 40-minute state- 
ment, Mr Shevardnadze 
focused on Germany, raising 


the question of whether there 
might be a rebirth of Nazism. 
He noted that the West Ger* 
man - Republican Party had 
"some support”. 

While acknowledging the 
right of the two German states 
to self-determination, he said 
that their neighbours “are 
indisputably entitled to have 
pi^rwnfAPc f- ftfi f a fwttwi Ger- 
many will not be a threat to 
them, that it will not seek to 
revise the European borders, 
and that it wifi not see a 
rebirth of nazlsm and fascism." 

In particular. Mr Shevard- 
nadze said the German ques- 
tion should be one of the main 
items on the agenda of the 
agreed summit later this year 
of the 35 nations in the Confer- 
ence on Security and Co-opera- 
tion in Europe. This includes 
Nato, the Warsaw Pact, and 12 
neutral countries. 

Preparations, he said, should 
start without delay, with a 
meeting of experts as early as 
next month, to be followed by 
a meeting of foreign ministers. 

Apart from Germany, he 
suggested that the summit 
. Bh pnid discuss a political decla- 
ration on the principle of free 
elections - an idea put for- 
ward last week by Mr James 
Baker, US Secretary of State. 

In addition, Mr Shevard- 
nadze said the leaders should 
not only sign the agreements 
on conventional arms and con- 
fldence-bnflrfing measures but 
also discuss farther steps in 
European disarmament and 
security. 

He sought to enlist HanarHnn 
help in pressing the US over 
tighter controls on nuclear 
tests, and in pressing for the 
inclusion of naval forces 
within arms control talks (now 
strongly resisted by the US). 


Daimler-Benz takes over 
Mexican lorry maker 

By Richard Johns In Mexico City 


DAIMLER-BENZ has taken 
majority control of Fdbrica 
Autotnwsportes Mexicans 
(FAMSA), the Mexican lorry 
manufacturer, having raised 
its stake from 49 per cent to 80 
per cent 

It has' bought over the - 
past year and wi thou t publicity 
- shares from Grapo Hermes, 
the conglomerate bunt up by 
Mr Carlos Hank Gonzales, 
Agriculture Minister since 
early this year and a former 
tourism Minister. 

” v Mr Ernesto Warnhoiz, a 
member of Famasa’s executive 
committee, confirmed here the 
acquisition of the shares by the 
West German motor company 
but said the amount paid to 
Hermes was secret 

Daimler-Benz is planning a 
significant expansion of its 
activities here, with the pro- 
duction of new commercial 
vehicle lines at FAMSA’s plant 
at Toluca, 36 miles from here. 


Although FAMSA lorries 
might carry the Mercedes star, 
Mr Warnhoiz said that the 
assembly of care was “only a 
very remote possibility”. 

Talking about his recent 
visit to Boon and Cologne with 
'President -Carlos Salmas de 
Gortari, Mr Jaime Serra Puche, 
Commerce and Industry Minis- 
ter, said that West German 
investment in the country's 
auto industry, worth the equiv- 
alent of $800m, was in pros- 
pect Volkswagen Is known to 
be contemplating an invest- 
ment of 3500m. The 3300m bal- 
ance would probably be 
accounted for by Daimler-Benz. 
• As Ford continued to rehire 
workers who were dismissed 
last week at its Cuautitlan 
plant near Mexico City, lead- 
ers of the dissident workers 
responsible for the recent five- 
week closure of the plant have 
warned of a strike if the whole 
labour force were not rem- 
ployed by today. 
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Barco calls 
for unity 
against 
drug trade 

By Sarfta Kendall 
in Cartagena 

PRESIDENT Vargilio Barco of 
Colombia welcomed the presi- 
dents of Bolivia, Peru, and the 
US to the Cartagena drug war 
summit yesterday with a 
strong speech reaffirming the 
need for a united front in the 
fight against cocaine traffick- 
ing. Be said that every day it 
was more obvious that the bat- 
tle w as a global one. 

“We have to offer economic 
and social alternatives to the 
peasants who grow coca. We 
have to dismantle the cartels 
and their infrastructure for 
processing and trafficking in 
drugs. We have to stop the 
Qow of chemical input from 
Industrialised countries. We 
have to control the sale of 
arms used by the criminals for 
violence. And, fundamentally, 
we have to do everything pos- 
sible to reduce the demand for 
drnga In the big cities of the 
developed countries,” Mr 
Barco said. 

The summit was designed to 
emphasise multi-government 
co-operation and overall strat- 
egy agalnt trafficking, but 
some specific agreements on 
trade, crop substitution and 
ch emicals were expected. Pres- 
ident Jaime Pax of Bolivia Is 
pressing for massive interna- 
tional support to supersede 
not Just the coca leaf but the 
whole coca economy, which 
illicitly earns some 3500m a 
year for Bolivia. 

After the aircraft bringing 
President George Bush of the 
US had touched down at Bar- 
ranqullla. on Colombia's 
Caribbean coast, be was heli- 
coptered west to nearby Cartar 
gena amid much security. 

This might be deemed exces- 
sive, noting a series of public- 
ity stunts by top drug traffick- 
ers, trying to change their 
image by seeking dialogue. 
However, commenting on the 
surrender of cocaine laborato- 
ries in the Colombian jungle, 
the head of Colombia's secu- 
rity police said he was not con- 
vinced by such gestures. 

No more 
Mr Nice 
President 

By Lionel Barber 

in Washington 

PRESIDENT George Bush's 
sensitivity to criticism Is 
well-known, but he has 
reacted with barely concealed 
outrage to charges that he is 
Involved In deception and 
news management 
Aboard Air Force One, fly- 
ing to' Colombia to attend a 
regional drug summit, Mr 
Bush delivered a message to 
the White House press corps: 
No More Mr Nice Guy. 

He refused to confirm or 
deny he had received a call 
from President Mikhail Gorba- 
chev, or President Virgilio 
Barco of Colombia, declined to 
confirm whether he had 
agreed a date for a superpower 
summit, and even refused to 
reveal how many hours he had 
slept ou board toe aircraft 
The president feels he is the 
victim of media abuse. This 
week, several correspondents 
have complained that Mr Bush 
has misled them. 

Last Monday, he denied that 
tant« on German reunification 
were in the offing: Twen- 
ty-four hours later, it was 
agreed. Reporters then recal- 
led Mr Bosh's denial last year 
that be planned to meet Mr 
Gorbachev (he did, in Malta); 
or that he planned a surprise 
in his State of the Union 
address (he did - troop cuts in 
Europe). 
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APPOINTMENT OF SOLE AGENT FOR 
IMPORT/MIIJLJNGyMARKET OF 
PAKISTAN BROWN RASMATI RICE 
IN EEC COUNTRIES 

Applications are invited for appointment as sole agents 
for import, milling and marketing of Pakistan brown 
Basmati Rice in E.E.C. countries. Interested firms are 
required to submit their offers alongwith following 
docinnents:- 

1. Name and address of the firms (full particulars). 

2. Business Profile and Financial Status duly 
certified by the bankers. 


Offers should be sent so as to reach by 25th February 
1990 to the Commercial Counsellor, Trade Division, 
High Commission for Pakistan, 40 Lowndes Square, 
London SW1X9JN. 


Argentina announces privatisation timetable 


By Gary Mead in Buenos Aires 

THE Argentine government has 
announced a detailed chronology of its 
plans to sell various state-owned trans- 
port, communications and energy com- 
panies. 

The programme, under the supervi- 
sion of Mr Jose Roberto Dromi, Public 
Works Minister, is being undertaken to 
stop the source of much of Argentina's 
chronic fiscal deficit problems. Annual 
losses of the companies to be sold run 
at the equivalent of 35£bn, subsidised 
by the Treasury. 

The telecommunications company 
ENTel is now due to enter private own- 


ership by October 8 - five months later 
than the date originally forecast by toe 
government 

ENTel will be split into two regions 
(north and south); a “pre-qualifylng” 
round of interested bidders will be held 
between March 21 and June 11, when 
the successful will present their offers. 
The date for signature of the final con- 
tract is August 6. 

Encotel, toe postal system, will have 
a new operational model defined for it 
by March 15, to eliminate its regular 
deficits. The national airline, 
Aerolineas Argentines, is open to offers 


from April 16, with final adjudication 
on June 23. 

The most attractive railway line, 
which carries most of Argentina’s gram 
exports, between Rosario and Bahia 
Blanca, is to have its “pre-quali&lng” 
round on June 28. 

Sixteen ships of the shipping line 
ELMA are open to offer as of March 15. 
Seventy-seven local companies have 
permission to bid to take over manage- 
ment of, and receive a right to levy tolls 
on, 6,000 miles of roads. 

in toe energy sector, toe state-owned 
oil company Yarimientos Petrileos Fis- 


cal es (YPF) is due for initial adjudica- 
tions of privatisation of its sales and 
distribution sections by June 3. Total 
deregulation is planned by January 1 
1991. 

The announcement is regarded here 
as a government bid to reiterate Its 
determination to realise the sale pro- 
gramme, first outlined last August 

However, three crucial factors alarm 
potential buyers - a failure so for to 
define who will shoulder the compa- 
nies' huge debts, lack of consensus cm 
their base prices, and rising trade union 
opposition to the programme itself 


War echoes fade as enemies turn to trade 

Andrew Marshall and Gary Mead assess prospects for UK-Argentine commerce 


T HE restoration of diplo- 
matic relations between 
the UK and Argentina, 
which was expected last night, 
would remove the last impedi- 
ment to British exporters and 
investors seeking access to a 
traditional mnarket in Latin 
America. 

Despite the easing of politi- 
cal problems, though, re-entry 
to the market would not be 
easy and the weakness of the 
Argentine economy would con- 
tinue to limit commerce. 

The diplomatic restoration 
would not itself remove any 
formal obstacles. Most of these 
were dissolved last year, fol- 
lowing the Argentine Govern- 
ment's decision to lift a ban on 
UK products, as part of toe 
rapid improvement in relations 
that followed the accession of 
President Carlos Menem. Since 
August 3, British exporters 
have been free to sell their 
products directly to Argentina, 
rather than resort to triangula- 
tion. 

Some restrictions remain on 
the British side also - on the 
export of aircraft and helicop- 
ter engines and engine parts to 
Argentina, for instance. But 
such curbs apply to UK trade 


with many countries. 

Even so, diplomatic ties 
mean toe return of embassies’ 
support services. Consular rep- 
resentation already exists as a 
result of meetings last year in 
New York. The full restoration 
of diplomatic relations is to 
allow dialogue at an official 
level between both sides, 
improving communication and 
trade. 

Several large concerns, 
incl uding id, have maintained 
subsidiaries and affiliates in 
Argentine despite the break in 
diplomatic relations. But it 
may be some time before there 
are signs of UK exports recov- 
ering from the £13m of 1989 to 
the £16lm of 1981, the year 
before the Falklands war. Even 
then, the UK had an import 
share of only 3.4 per cent. 
Since 1981. markets have been 
lost to foreign companies or to 
import-substituting local enti- 
ties. 

Argentinian exports to the 
UK have recovered more rap- 
idly, as the British import ban 
was lifted in 1985. They stood 
at £i37m in 1981. From a low of 
£60,000 in 1984, they recovered 
rapidly to £66m in 1988. Two- 
thirds of this is meat and meat 


preparations, nearly ail beef. 

The UK Department of Trade 
and Industry is encouraging 
exports across the product 
range. Machinery has formed 
the largest part of currenct 
exports. But there are also 
opportunities in organic chemi- 
cals, office machinery, and Iron 
and steel, which make up the 
bulk of existing exports. “We 
are re-establishing an old and 
friendly export market, and 
there is a great deal of interest 
on toe part of British compa- 
nies. the DTI said yesterday. 

B ritain’s Export Credit 
Guarantee Department 
provides short-term 
export cover, on an irrevocable 
letter of credit basis. 

Mr Michael Valdez Scott of 
the Latin America Trade Advi- 
sory Group said this year that 
the lifting of sanctions 
create opportunities for export- 
ers In such sectors as instru- 
mentation, chemicals, indus- 
trial plant and health care. Mr 
Valdez Scott led a trade mis- 
sion to Argentina at toe end of 
last year, which included 54 
British companies with an 
interest in expanded trade or 
investment 


Mr Roy Bateman, general 
manager for Argentina at Well- 
come, the UK pharmaceutical 
company, says it hopes to 
maintain and expand its busi- 
ness, through Cooper Pitman 
Moore, its Argentinian agent 
Exporting has become easier, 
he says. Progress on the pro- 
tection of intellectual property, 
a key issue for the company In 
several Latin American coun- 
tries, must continue and be 
accelerated, he says. But “our 
major concern is the economic 
situation.’’ 

One key to improving com- 
mercial relations was toe resto- 
ration of the direct London- 
Buenos Aires air service, he 
says. British Airways, which 
has been co-operating closely 
with Aerolfneas Argentinas, 
the state-owned national air- 
line, on an informal basis, 

marte tfc first flight in January, 

and now operates two flights a 
week. The company will not 
comment on acquisitions, but 
it is believed to be Investiga- 
ting the possibility of buying 
part of Aerollneas Argentina®, 
which is up for privatisation. 

The way is open for expan- 
sion of trade and investment, 
says Mr Alan Tabbush, chair- 


man of the British chapter erf 
the Argentinian-British Joint 
Committee for Trade and 
Investment But he adds, “a 
lot depends on the economic 
circumstances in Argentina, 

Mr Tabbush pinpoints two 
areas for investment. First, 
some privatised state entities 
are attractive opportunities, in 
particular the more interna- 
tionally oriented such as the 
telephone company and the 
airline. Second, new projects 
can be profitable where they 
have a strong export potential, 
and so are aside from the 
domestic economy's woes. The 
foreign investment structure Is 
very liberal, her says, and does 
not discriminate between for- 
eign and domestic capital, 
allowing permitting both 100 
per cent ownership in nearly 
all sectors. 

The Argentinians are keen 
to seek private investment 
from the UK and Europe, and 
they also hope for a co-opera- 
tion agreement with the Euro- 
pean Community to facilitate 
links . But, Mr Tabbush admits. 
It's difficult to persuade peo- 
ple to invest in a country with 
galloping inflation." 
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Mandela reiterates nationalisation policy 


By Patti WakJmelr in Soweto 

MR Nelson Mandela, the 
released leader of the African 
National Congress, yesterday 
defended the ANC’s policy of 
nationalisation in comments 
which may farther unsettle 
South African financial mar- 
kets. 

Speaking in the garden of his 
Soweto home to a group of 
local and foreign journalists, 
Mr Mandela also explained 
comments made in an earlier 
BBC Interview in which he 
said the ANC military wing 
reserved the right to target 
government installations . 

“What 1 said yesterday was 
merely to restate the estab- 
lished policy of the ANC,” he 
said. “1 was not talking about 
what is going to happen tomor- 
row or in the future." 


The ANC was not prepared 
to suspend violence now, he 
said. However, he failed to clar- 
ify the conditions under which 
such a suspension could be 
expected in future. 


youths who acted as body- 
guards to Mrs Winnie Mandela, 
the ANC leader’s wife - say 
they discovered a “hit list” in 
Mrs Mandela's home when 
they searched it to investigate 


the murder of a teenage activ- 
ist, had been postponed until 
May. No reason was given. 

In yesterday’s comments to 
journalists, Mr Mandela 
reacted to concern in the South 


MORE than 10,000 white South Africans 
gathered last night in Pretoria’s City Hall in 
the biggest display yet of opposition to the 
Government’s recent political reforms, Patti. 
Waldmeir writes from Pretoria. 

The rally, organised by the ultra-right 


Conservative Party, which won a third of the 
white vote at last September’s parliamentary 
election, was to protest against the 

release of Mr Nelson Mandela and the deci- 
sion to iwitwii the African National Congress 
and other proscribed groups. 


As Mr Mandela was speak- 
ing, evidence emerged in a 
South African court which 
could prove severely embar- 
rassing for the Mandela family. 

Police testifying in the mur- 
der trial of members of the 
so-called “Mandela United 
Football Club” - a group of 


the death of Mr Maxwell 
Madondo, a “club” member. 

Seven dub members are on 
trail in the Rand Supreme 
Court for Mr Madondo’s mur- 
der. It was also announced yes- 
terday that the trial of a fur- 
ther club member, former 
“coach” Jerry Richardson, for 


African business community 
over his repeated statements erf 
support for nationalisation. 

These have provoked sharp 
falls in Johannesburg financial 
markets since he was released 
from prison last Sunday. 

Nationalisation, Mr Mandela 
said, was “part of the history 


of this country.” Afrikaner 
Governments had used nation- 
alised industry to boost the 
economic power of whites in 
the past 

“But now that the challenge 
from blacks seems to be so 
strong. . . the whites are saying 
’let’s privatise’ because they 
want to keep wealth to them- 
selves,” Mr Mandela argued. 
“We can’t take advantage of 
privatisation. Ton can,” he 
added. 

Yesterday Mr Mandela 
emphasised the ANC’s willing- 
ness to compromise on what he 
called “fundamental issues” 

once negotiations with Pretoria 
begin, adding that he was con- 
vinced the two sides could 
remove remaining obstacles to 
talks. 



Jesse Jackson (second left), the US human rights leader, 
meet Nelson and Winnie Mandela In Soweto yesterday morning 


his wife, Jacqueline (right). 


Cheney cash plea to S Korea 


By John Ridding in Seoul 

MR Richard Cheney, the US 
Defence Secretary, yesterday 
called for a substantial 
increase in South Korea's con- 
tribution to the cost of station- 
ing US forces on the Korean 
peninsula, but said that any 
troop withdrawals would be on 
a gradual and limited basis. 

Mr Cheney said that details 
had still to be worked out but 
US officials indicated that 
Washington was seeking a dou- 
bling in South Korea's contri- 
bution from about $300m to 
about $600m. An estimated 
5,000 - non-combat - troops 
are expected to be withdrawn 
from South Korea out of a total 
of 43.000. 

The cut includes 2,000 to be 
withdrawn under the recently 
announced closure of three US 
air bases. 

Mr Cheney's statement fol- 
lowed talks with Mr Lee Fang 
Hoon, the South Korean Minis- 
ter of Defence. The talks are 
the first part of a regional tour 
in which Mr Cheney is seeking 
ways to cut US defence expen- 
diture as part of US budget 
negotiations. Mr Cheney will 
also visit Japan and the Philip- 
pines. 

Despite the call for an 
increased Seoul contribution, 
he emphasised the US commit- 
ment to the defence of South 
Korea. 

He said that the threat from 
the north was unchanged and 
US troops would stay in South 



HK legislators upset 
by China-UK accord 

By Michael Murray In Hong Kong 


Defence Secretary Cheney introduces President Rah Tae-woo to 
the US delegation before talks about US troops In South Korea 


Korea "as long as the threat 
remained and/or the South 
Korean people want them 
here”. 

Mr Lee said that he accepted 
in principle the idea of a grad- 
ual cutback of non-combat 
troops and said that South 
Korea was willing to consider 
increasing the budget within 
the limits of its ability. 

However, he said that South 
Korea’s low per capita GNP - in 
comparison with Japan and 
West Germany - should he 
taken into consideration before 
any increase. 


The two sides also discussed 
the transfer of operational con- 
trol of their combined military 
forces on the peninsula to 
South Korea. Currently, South 
Korea’s 600.000 troops are 
under the ultimate command 
of the top US commander in 
the country. 

The talks were described by 
both sides as an early stage in 
the process of negotiations. 
The scale of cutbacks and the 
increase in South Korea’s 
expenditure will now be dis- 
cussed by a four-member joint 
committee. 


France writes off all its 
Kenyan official debt 


By George Graham in Nairobi 

FRANCE has agreed to wipe 
out FFrL33bn (£138m) of offi- 
cial debt owed by Kenya, Mr 
Pierre Bdrtjgovoy, the French 
Finance Minister, announced 
in Nairobi yesterday. 

Mr Beregovoy said the mea- 
sure was in line with the policy 
announced by President Fran- 
cois Mitterrand in Dakar last 
year of cancelling debts by 
African low income nations. 

He said that it was impor- 
tant for the countries of the 
European Community to reas- 
sure their African partners 
that the upheavals in eastern 
Europe would not mean a 
reduction in their aid effort for 
Africa. “There can be no ques- 
tion of ignoring Africa Just 
because things are happening 
in eastern Europe. I think 


Africa may even benefit from 
the opening up of the east,” Mr 
Beregovoy said. 

Kenya's total foreign debt, 
including private sector cred- 
its, is estimated at over $5.4bn, 
and its debt service burden 
takes up around 35 per cent of 
its total exports. 

West Germany last year can- 
celled its outstanding debts 
from Kenya, totalling DM8. 17m 
(£2.9m). 

The minister, who Is in 
Kenya to visit the controver- 
sial Turkwel hydroelectric dam 
being constructed by a French 
company, Spie Batignolles, in 
the north of the country, also 
signed a protocol providing a 
further FFrl36m of credits to 
finance irrigation works down- 
stream from the Turkwel dam. 


AN C silence 
in Lusaka 

By Mike Hall in Lusaka 

EXECUTIVE committee 
members of the African 
National Congress, in their 
second day of talks in the 
Zambian capital yesterday 
seemed determined to keep a 
vow of silence on the outcome 
of their discussions so far. 

Mr Tam Sebina of the organ- 
isation’s information depart- 
ment continued to fend off 
ga ggles of foreign journalists 
who gathered in hotel lobbies 
waiting for briefings. 

Those officials willing to 
talk said claimed President 
FW de Klerk’s reforms were 
only symbolic. What was the 
good, they asked, of unban- 
ning the ANC and the South 
African Communist Party if 
there were still laws that pre- 
vented them from operating 
freely in South Africa? 


HONG KONG legislators have 
reacted with dismay to the deal 
on the pace of development of 
democracy in the colony 
agreed between Britain and 
rhma 

They said that it failed to 
reflect the wishes of the people 
of Hong Kong and made a 
mockery of the Basic Law can- 
saltation process under which 
several years were spent gath- 
ering views locally. 

Mr Martin Lee, outspoken 
lawyer and legislative council 
member condemned what he 
described as a secret deal on 
Hong Kong’s future between 
Britain and rihjna as a shame- 
ful act of surrender. 

Mr Lee who was expelled 
from the Basic Law Drafting 
Committee last October 
because of his outspoken criti- 
cism Of the P p-king regime in 
the wake of the crushing of 
China's pro-democracy move- 
ment asked: “Why has Britain 
decided upon a policy of 


appeasement when people in 
Hong Kong have so clearly 
stated that only by sticking to 
the joint declaration and estab- 
lishing democracy before 1997 
could Britain halt the emigra- 
tion and confidence crises 
here?" 

Mr Jimmy McGregor, a 
member of Hong Kong’s Legis- 
lative Council said , though he 
understood the difficulties the 
UK faced in dealing with 
China, given the current mood 
of the Peking leadership he 
was none the less disappointed 
that Britain had disregarded 
the views of the people of Hong 
Kong. “I find it hard to believe 
that B ritain has not been able 
to stand firm.” he said. 

Sir David Wilson, .Hong 
Kong’s Governor said that, 
although Britain and China 
were involved in discussions to 
reach agreement on a political 
structure. It was up to the 
drafting committee to vote on 
the final blueprint 


China amends Basic Law 
to curb ‘subversion’ 


By John Elliot! in Peking 

CHINA yesterday underlined 
its determination to try to 
stamp out political dissent in 
Hong Kong when it pushed 
through amendments in the 
ter ri t o ry’s proposed Basic Law 
which will outlaw subversion 
and curb political links with 
foreign pressure groups. 

An attack on Britain’s pro- 
posed passports and right of 
abode package for Hong Kong 
people was also Included 
among othe r amendments 
approved during the final ple- 
nary sessions of the Peking- 
dominated drafting committee 
of the law, which will form 
Bong Kong’s mini-constitution 
after China regains sover- 
eignty In 3997. 

Provisions confirmed yester- 
day specifically prevent people 
entitled to a foreign right of 
abode from bolding a series of 
top legislative and executive 
posts after the handover. This 
could undermine the effective- 
ness of the scheme to persuade 
key people to stay on. 

The provisions on subver- 
sion and political links are two 
of a series of controversial 
clauses whose importance has 


been eclipsed by the main 
debate on the Introduction of 
democracy in Hong Kong. 

Drafters yesterday approved 
the democracy model negoti- 
ated this week by Britain and 
.China, which provides for only 
20 seats to be directly elected 
in the G&seat legislature. 

The anti-subversion refer- 
. ence has been added to a 
clause which bans acts erf trea- 
son, secession and sedition. 
Subversion was mentioned in 
the original April 1988 draft of 
the law but was dropped In the 
February 1969 second draft In 
response to Hong Kong pro- 
tests. Following Hong Kong’s 
massive support for last June’s 
Tiananmen Square student 
movement. It has been rein- 
serted and enlarged with the 
ban on foreign political links. 

Other clauses which have 
not been debated in detail this 
week because of the preoccupa- 
tion with the development of 
democracy include toe inde- 
pendence and jurisdiction of 
Hang Kong courts and the free- 
dom of the post-1997 legislature 
to change economic and taxa- 
tion policy. 


Foreign 
investment in 
property up 

By Chris Sherwell 


Easing of monetary 
policy adds to poll 
fever in Australia 


NEWLY-CALCULATED 
by Australia’s Bureau of Sta- 
tistics have confirmed anec- 
dotal evidence of an escalating 
sur ge of foreign investment in 
Australian residential prop- 
erty. 

The figures, released this 
week, estimate such invest- 
ment has risen from AS626m 
(£279m) in the year to June 
1987 to A$2-28bn in 1987-88 
and AgS.lbn in 198889. 

By September 1989 the fig- 
ure had risen further to some 
Af&5bn. 

The trend will sustain a sim- 
mering controversy within 
Australia, where popular atti- 
tudes tend to be against for- 
eign investment generally and 
against non-residents’ pur- 
chases of residential pr o pert y 
in particular. 

The bureau made its calcula- 
tion because a growth-in real 
estate approvals by the For- 
eign Investment Review Board 
and “increasing speculation in 
some sections of the Austra- 
lian community” suggested 
Investment in real estate was 
increasing. 

In addition, the size of the 
so-called balancing item in the 
country's of payments 

was growing strongly. 

This suggested that uniden- 
tified capital inflows had 
arisen from such investment, 
it said. 

According to the bureau, its 
previous statistics only cap- 
tured foreign investment in 
Australian real estate which 
had been conducted through 
corporations already operating 
in the country. . 


figures B y Chris Sherwell in Sydney 

A SECOND easing of monetary 
policy in a month and contin- 
ued disarray within the opposi- 
tion have heightened expecta- 
tions of an imminent call for a 
general election in Australia. 

Mr Bob Hawke, the Prime 
Minister, was last night consid- 
ering his options. A go-ahead 
today would mean an election 
on March 24, but an alternative 
under consideration is said to 
be April 7. The last possible 
date is May 12. 

Mr Hawke will be seeking a 
record fourth successive vic- 
tory for bis Labor party over 
the opposition Liberal and 
National party coalition led by 
Mr Andrew Peacock. 

Speculation about an elec- 
tion has risen to fever pitch 
over the past 48 hours follow- ' 
ing Mr Peacock’s sacking df a ' 
senior shadow minister,. Mr 
Austin Lewis, and publication 
of an opinion poll showing his 
personal approval rating had 
slumped to 18 per cant ' 

Mr Lewis, deputy opposition 
leader In the Senate, or upper 
house, was sacked for outspo- 
ken remarks criticismg. the 
opposition's presentation of 
policy and forecasting that Mr 
Peacock would not survive 
another ejection loss. ' • j 
The opinion poll showed. Mr 
Peacock had been overtaken by 
Mr John Howard, the man he 
overthrew last year in an inter: 
nal coup, and was languishing 
for behind Mr Hawke. The poll 
reflecte d negative perceptions 
about the opposition’s recent 


embarrassing climb -down over 
Its health policy. • . • 

Yesterday’s announcement 
by the Reserve Bank, Austra- 
lia's central bank, that it was 
acting to ease cash rates. inthe 
money markets by 05 of a per* 
cent age point, simply 
reinforced expectations of an 
election. 

The Bank’s action follows 
' the milestone decision of Janfr: 
ary. 28 to ease the restrictive 
monetary policy which the . 
Government began imposing 
around March 1988. 

In explanation, it painted to 
farther evidence that demand 
was dactinfag and said the eas- 
ing balanced the need both to 
contain Inflation and prevent- 
an excessive sl owdown . 

Dr John Hewson, the shadow 
Treasurer, denounced the 
move as a “blatantly political 
act”, but others suggested the 
Bank was trying to avoid such 
accusations by acting before, 
the election campaign got 
under way. 

In response Westpac Bank- 
ing Corporation, one of the Mg 
four commercial banks, 
promptly announced a 0.5 
paint drop in its key indicator 
lending rate to 19.5 per cent 
But a preelection drop in pdit- 
icalfy-sensitive inortgage rates 
remains unlikely. On the for- 
eign exchange markets, the 
Australian dollar initially 
dipped, but finished the day at 
57.6 on a trade weighted basis 
(May 1970™ 100), compared 
with 57.7 at Wednesday’s dose. 


India’s trade deficit down sharply 


By David Housego In New Delhi 


INDIA recorded a sharply 
Improved trade performance 
during the first nine mouths of 
the current financial year 
(April-December), with the def- 
icit declining by 16 per cent to 
Rs55.1bn (£1.9bn). 

The improvement suggests 
that the managed depredation 
of the rupee is having an effect 
and it is likely tb diminish 
somewhat the pressures for 
further import curbs in 
advance of the Budget 

The reduced trade deficit is 
the result of both accelerating 


exports and a reduction in 
imports. Exports over the nine 
months grew by 38 per cent to 
Rsl92.5bn. In dollar terms the 
increase was 20 per cent 

Imports rose by 20 per cent 
in rupee terms over the same 
period last year to Rs247.7bn. 
In dollar terms toe Increase 
was only 8.7 per cent Though 
government figures for the cur- 
rent account deficit take longer 
to appear, estimates are that 
the deflet could decline by 18 
per cent to $5Jftn. 

The slowdown in imports is 


in part due to a foil in capital 
goods imports which are suf- 
fering from their high cost 

It also seems to reflect the 
deceleration in industrial 
growth during the April-No- 
vember period. 

There are signs that there 
has b een a pickup in industrial 
activity since November, with 
government economists fore- 
casting that Industrial growth 
could end the year at 6 per 
cent - substantially lower 
than in 198889, hut better than 
previously forecast 


Japan’s money-driven election gets into top gear 

Ian Rodger reports on how the country’s voters are able to cash in on an old political tradition 


I MAGINE waking up in the 
morning and finding a £3) 
note in an envelope in 
your post box. Or biting Into a 
pork pie and feeling your teeth 
munching on a £50 note. Or 
opening a box of chocolates to 
discover a £50 note hidden 
among the bonbons. 

In Japan’s money-driven 
election tradition, these events 
have long been commonplace, 
as politicians of the ruling Lib- 
eral Democratic Party (LDP) 
tried frantically to find ways to 
get around legal restrictions 
a g ains t bribing voters. Accord- 
ing to a chilling internal party 
proverb, “A candidate who 
spends Y500m (£2.lm) on his 
campaign will win, one who 
spends only Y300m will lose." 

There was some hope that 
public disgust with the influ- 
ence-peddling Recruit scandal 
last year, would make party 
leaders a bit more diffident in 
the current general election 
campaign. Indeed, they have 
refrained from some of the 
more flamboyant practices of 
the past, such as throwing: 
huge Y25.000 a ticket fund-rais- 
ing parties. But they appear to 
have become even more 
aggressive than before in 
appealing to the business com- 
munity for funds, pointing out 
that without sufficient funds, 
the dreaded Socialist opposi- 
tion might win the election. 

Early in the campaign, alle- 
gations emerged that party 
leaders had raised some Y30bn 
(£125 m) from business associa- 
tions and companies, roughly 
double toe amount raised for 
the 1986 election. LDP officials 
issued feeble denials to the 
allegations, but company exec- 
utives have privately con- 
firmed them. The sting was 



JAPANESE ELECTIONS 

apparently applied with partic- 
ular vigour on manufacturers 
of cars and consumer elec- 
tronic products because those 
companies have benefited 
handsomely in the past year 
from the elimination of luxury 


taxes on their products. They 
were reminded that if toe 
Socialists came to power, they 
would restore the luxury tares. 

Similarly, the distribution of 
money to buy votes is still 
being carried out with aban- 
don, especially in rural areas 
where personal contacts 
remain much more important 
than ideology, and a show of 
wealth is evidence that a politi- 
cian has power and can be 
helpful in the future. 

In one case which came to 
light yesterday, envelopes con- 
taining a Y5.000 note and a let- 
ter from a local LDP candidate 


seeking support were delivered 
to 60 homes in the Kobe area. 
Police have confirmed that 
they are investigating. 

In other constituencies, 
there have been reports of 
YIO.OOO notes stuffed in onigirL 
rice balls wrapped in seaweed 
paper that are popular among 
Japanese as snacks, ana 
packed in bores of confection- 
ery given out by politicians. 

As with so many peculiari- 
ties of the Japanese political 
system, the importance of 
money in election campaigns 
arises largely from the coun- 
try’s multiple seat constitu- 


ency structure. In order to win 
a majority of seats in the Diet, 
a party must win more than 
one seat in many constituen- 
cies. That means candidates of 
the same party must compete 
against each other. However, 
since they all represent toe 
same policies, they nave to find 
other ways to differentiate 
themselves one from another. 

Splashing out with large 
amounts of money demon- 
strates that a man has the 
means to get things done. It 
also builds personal loyalty 
that can be called on at subse- 
quent elections. In the wake of 



{T pmpntpn staff of the LDP candidate, Mr Hideo Usui, catching the attention of Tokyo commuters during yesterday’s rush hour 


the Recruit scandal LDP lead- 
ers promised repeatedly to 
introduce reforms to reduce 
the importance of money In 
politics, but nothing was done 
and toe party has become 
silent on the subject of reform 
during the current campaign. 

JSP leader, Mrs Takako Doi, 
is trying gamely to keep the 
reform issue alive, seizing 
every opportunity to attack toe 
LDP for its corrupt ways. “How 
can you collect that vast 
amount of money in an ordi- 
nary way? I am not the only 
one who thinks they accept 
bribes,” she said in a speech in 
Nagaoka on Tuesday. 

A group calling itself the 
committee of concerned intel- 
lectuals and citizens on the 
money-power election claims it 
is also trying gamely to pres- 
sure toe LDP to change its 
ways. 

It says it has attracted 300 
members and has set up a tele- 
phone line and appealed to peo- 
ple to report evidence of “any 
money-powered practices vio- 
lating the principles of democ- 
racy". 

In a statement, it pointed out 
that overseas newspapers had 
been publishing unflattering 
articles about the country's 
money politics. If the practices 
were not changed, it said, “Jap- 
anese will be criticised as nou- 
veaux riches who have no abil- 
ity other than to throw money 
around polluting the world." 

However, neither the politi- 
cians nor toe voters seem to be 
paying much attention. If the 
latest polls are accurate, the 
LDP is gaining in popularity 
and appears set to win a com- 
fortable majority on Sunday, 
perhaps 285 of the 512 seats in 
the lower house of the Diet. 


Chiang dynasty may try 
for comeback in Taiwan 


By Peter Wickenden in Taipei 

A LAST-DITCH attempt by 
Taiwan's Old Guard mainland 
Chinese elite to put a member 
of the Chiang family in power 
may slow down the island’s 
rapid progress towards democ- 
racy. 

Many aged members of the 
National Assembly are disap- 
pointed with President Lee 
Teng Hul's choice of his chief 
secretary, Mr Li Yuan Zu, as 
his running mate in presiden> 
tial elections In March. The 
hardline nationalists, who 
themselves were elected in 
1947 and still dominate the 
National Assembly, dream of 
recovering China from the 
hands of the Communists and 
are nostalgic about the author- 
itarian rule of Chiang Kai Shek 
and his son Chiang Ching Kuo. 

The sire of this frail but 
dogged faction is still not clear 
but local papas say it Is easily 


large enough to give Chu 
Kai Shek’s son General rthfa 
Wego the 100 endorsemei 
needed for nomination to i 
for President 

The group announced 
Tuesday that it plans to noi 
nate Gen Chiang as presid 
tial candidate, and Mr I 
Yang Kang, toe Taiwan-bc 
head of the judiciary, to i 
for the vice-presidency. 

Opposition fears that I 
Chiang dynasty might 
revived were increased wt 
Gen Chiang said in a televisl 
interview on Wednesday ti 
he would run for office if n oi 
nated. 

Meanwhile, the opposltj 
Democratic Progressive Pal 
has put up its own Candida 
tor the presidency a 
vice- presidency even thou 
they have no hope of getti 
100 endorsements. 


India leaves Airbus jets flying 


THE INDIAN Government and 
French investigators on Thurs- 
day ruled out grounding A320 
Airbus aircraft before they 
have discovered why one of 
them, only two months old, 
crashed killing 90 people, Reu- 
ter reports from Bangalore . 

Six French experts and two 
from the company that made 
the A320’s engines joined 
I nd ian investigators in Banga- 
lore, southern to exam- 
ine the wreckage of the Indian 
Airlines aircraft which camp 
down just short of the city’s 
airport on Wednesday. 

Jean-Pa ul Villeneuve, of foe 
French government’s accident 
investigation bureau, told Reu- 
ters: We are looking at every- 


thing. Pm here to take 
tative security meast 
avoid another accident. 

Asked if he would 
makers Airbus Indus 
recall A320s, he said 
depend on the evidenc 
ereti here.” 

Airbus Industrie, wh 
so for supplied 15 A32QS 
domestic carrier India 
lines, is based, in To 
France. 

The Airbus consortia: 
P^ses France’s Aeros] 
west Germany's h 
schmitt-Boelkow-Blohn 
Aerospace and C i 
tipain. The engines are I 
International Aero Eng 
multi-national consortia 
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WORLD TRADE NEWS 


US supercomputer 
export controls 
move leads to row 

By Louise Kehoe in San Francisco 


Long in the tooth and 
high on insurance claims 

tonnes gross tonnage, will, In 
effect be absorbed into the UK 


Trade and aid fears 
at Asean/EC meeting 


By Um Siong Hoon in Kuching 


US GOVERNMENT proposals 
to liberalise export controls on 
supercomputers could increase 
restrictions on exports of a 
wide range of US-made com- 
puter equipment including 
desktop workstations and even 
computer chips, according to 
US computer industry execu- 
tives. 

At public hearings con- 
ducted by the US Commerce 
Department this week com- 
puter executives criticised the 
proposed rules. 

At issue, they said, was the 
US Commerce Department’s 
definition of the term "super- 
computer". While this is 
widely understood to apply to 
the multi-million dollar high 
performance computers built 
by Cray Research and a few 
Japanese computer manufac- 
turers, the proposed regulation 
uses only the speed of a com- 
puter to determine whether it 
should be covered by the strin- 
gent export rules on supercom- 
puters. 


By Robert Thomson in Tokyo 

JAPAN’S Fair Trade 
Commission has begun search- 
ing the offices of Japanese elec- 
tronics and construction com- 
panies following claims in (he 
US Congress that Japanese 
companies have colluded to rig 
bids for a US telecommunica- 
tions project 

Officials at the commission 
say that NEC Information 
Technology, a subsidiary of 
NEC, the technology company, 
won a large portion of con- 
tracts worth Y2bn ($14m) a 
year to supply and repair tele- 
communications equipment for 
a US air base at Yokdta, near 
Tokyo. An NEC spokesman 
said that investigations would 
prove its innocence. 

US trade officials have con- 
demned the use of ‘dango’ - col- 
lusion among companies in 
determining bid levels and 
even contract winners. They 
say it limits opportunities for 


computers as any machine 
with a speed of more than 100 
Megaflops (million floating 
point instructions per second). 
All computers above that speed 
would require special export 
licences. 

Computers with a perfor- 
mance level of either over 300 
Megaflops or over 150 Megaf- 
lops, depending upon which 
country they are exported to, 
would also require special safe- 
guards to ensure that the 
equipment Is not reexported to 
a forbidden destination. 

The problem is that rapid 
advances in technology have 
produced microprocessor chips 
with speeds above the super- 
computer limits. Similarly, 
some desktop workstations, 
mini-supercomputers and other 
categories of high performance 
computers are likely to be 
caught in the net 

Most current models of 
supercomputers have speeds 
well beyond 300 Megaflops, 
with some reaching beyond 
one Gigaflop. 


foreign companies in Japan, 
particularly in the construc- 
tion market 

The problem was highlighted 
by a previous investigation 
Into bid-rigging at US bases in 
Japan, resulting in about 100 
Japanese companies agreeing 
to pay compensation totalling 
Y4.7bn after admitting to 
playing varying roles in fixing 
178 contracts over three years. 

A commission spokesman 
said that the searches followed 
a preliminary decision that the 
Yokota case is worth an inves- 
tigation, which is likely to take 
between three and six months. 

Six companies, including 
NEC Information Technology, 
have confirmed that their 
offices have been searched. 

The commission has been 
under pressure from the US to 
increase pressure on bid-rig- 
ging and toughen its approach 
to breaches of anti-monopoly 
laws. 


Aerospatiale 
in Far East 
helicopter 
deal 

By Paul Betts, 

Aerospace Correspondent, 
in Singapore 

AEROSPATIALE, the French 
state-owned aerospace group, 
signed an agreement yesterday 
to develop - with the China 
National Aero Technology 
Import and Export Corporation 
(Catic) and Singapore Aero- 
space - a single-engined, light, 
multi-purpose helicopter. 

Development of the new 
four-to-five-seat helicopter, 
called P120L, is expected to 
cost about FFrlbn (£104m). The 
first flight is scheduled for 1993 
and commercialisation for 1996. 

Aerospatiale will assemble 
the new helicopter in France 
and have a 54 per cent work 
share in the programme. Catic 
will have a 30 per cent share 
and Singapore Aerospace 16 
per cent 

Mr Jean-Franqois Bigay, 
head of Aerospatiale's helicop- 
ter division, said the joint ven- 
ture would enable China and 
Singapore “to join the club of 
helicopter-makers." 

The helicopter is designed as 
a successor to the Gazelle and 
Lama marques, and a comple- 
ment to the Ecureuil. The 
three partners aim to sell L500 
to 2,000 new P120Ls over 10 
years period on the civilian 
»nri military markets. 

• After a delay of more 
than two years, France. West 
Germany and Britain have 
given the go-ahead for develop- 
ment of a joint weapon-locat- 
ing radar for their armies, 
expected eventually to cost 
more than £500m. Italy is 
expected to Join the project, 
known as Cobra (Counter Bat- 
tery Radar), this year, reports 
David White, Defence Corre- 
spondent. 

A £i00m development con- 
tract has been awarded to a 
team - Thom EMI of the UK, 
Siemens of West Germany, 
Thomson-CSF of France and 
General Electric of the US. 
This group had emerged as the 
preferred choice over two rival 
consortiums which included 
GEC-Marconi and Ferranti 
international of the UK 

The system, designed to find 
targets for artillery and rock- 
ets, had been meant to enter 
service in the early 1990s, but 
it is expected to be another six 
years before development is ! 
completed. I 


I NCREASING losses to the 
world merchant fleet since 
the shipping depression 
ended in 1987 is forcing Protec- 
tion & Indemnity Clubs, the 
shipowners’ mutuals which 
provide liability insurance, to 
raise rates by 50 per cent and 
is driving smaller clubs into 
mergers with larger ones. 

At first sight the reasons 
behind the increase in claims 
look simple enough. During 
the prolonged slump in ship- 
ping in the mid-eighties ships 
were often laid op or poorly 
maintaine d. Shipowners saved 
money at sea by ordering their 
captains to steam slowly. In 
port they economised on train- 
ing for crews. 

Most important, few new 
ships were ordered and as a 
result the average age of ships 
rapidly increased. In the ten 
years to 1988 the percentage of 
vessels under ten years old has 
dropped from 62 to 36 per cent. 
By 1992 40 per cent of the 
world fleet then trading will be 
over 15 years old. 

With greater use of ships 
losses have inevitably risen. 
For instance the UK P & I 
Club, managed by Thomas 
Miller & Co and much the larg- 
est of the clubs, providing lia- 
bility cover for a quarter of the 
world's fleet, saw its claim » 
rise from an average of about 
$170m a year before 1987 to 
$230xn a year since. 

According to Mr Rex Palmer, 
chairman of Thomas Miller P & 
L the increased losses are 
spread across the board: Injury 
or death of crew members or 
passengers, loss or damage to 
cargo, damage to fixed and 
finaBng objects such as bridges 
and docks. As with Lloyd’s pol- 
icies liability is unlimited 
except for oil pollution where 
it has traditionally been 
capped at $400m. 

Some of these increased 
claims were expected and stem 
from the upswing in the ship- 
ping cycle but over the last 
year the P & I dubs have 
begun to suspect that losses 
have reached a new plateau 
from which they are unlikely 
to decline. As Mr Stephen 
James, senior underwriter and 
deputy chairman of the UK P & 
L points out, courts - and not 
just in the US - have become 
more generous. 

The Exxon Valdez oil spill in 
Alaska, in particular, has evi- 
dently raised the cost of any 
tanker causing pollution. Not 


The ageing of the 
world’s shipping 
fleet is forcing up 
premiums, reports 
Patrick Cockbnrn 


surprisingly the international 
Group, through which P & I 
Clubs arrange their reinsur- 
ance, has organised a further 
supplement of $200m per inci- 
dent pollution cover for 1990 at 
the - request of shipowners, 
though underwriters are also 
edgy about oil pollution claims. 

Their nervousness may 
increase with the recent off 
spill caused by the tanker 
American Trader off the Calif- 
ornia coast for which cover 
was provided by the Gard dub 
of Norway. Despite heavy rein- 
surance the increased cost of 
any spillage is bound to affect- 
primary insurers. 

For the P & I Clubs this 
higher level of claims has 
already had two main conse- 
quences. When policies are 
renewed on February 20 - the 
date when in the Baltic could 
be guaranteed sufficiently ice- 
free to allow safe navigation 
- shipowners will pay 50 per 
cent higher premiums. 
Secondly the smaller dubs are 
concerned that they may not 
have enough members to 
spread the higher level of risk 
they face in the 1990s. 

Ihe result is likely to be a 
shake out in the number of 
dubs doing business. As from 
February 20 one ^maii club, the 
Sunderland, with only 2.8m 


Hong Kerns’s merchant 
shipping Beet grew by 6.7m 
deadweight tounes lutt year 
to 64^m dwt, a 9 per cent 
share of world tonnage, 
making the colony one of the 
top five shipping nation^ 
owning 1,130 oceangoing 
vessels, writes Michael Murray 
in Hong Kong. 

Most Hong Kong-owned 
vessels are registered under 
flags of convenience, and the 
threat of US sanctions against 
Panama before last year’s 
invasion led to 46 of the 356 
Hong Kong-owned 


F & I club. 

A further consequence for 
the dubs may be further down 
the road. They are not the only 
insurers providing cover to 
world shipping and commer- 
cial marine underwriters are 
also being hit by higher claims 
and low premiums. The Insti- 
tute of London Underwriters, 
which groups 118 companies 
providing marine and aviation 
insurance, says that in 1989 
gross Hafrna exceeded premi- 
ums by£500m. 

The big difference between 
commercial Insurers and the P 
& 1 Clubs is that the shipown- 
ers who belong to the latter are 
their own underwriters. They 
are therefore in a position to 
do what marine syndicates at 
Lloyd’s would like to do but 
have failed to in the 1989/90 
renewal season, which is to 
raise rates. 

As a result, for the first time, 
some shipowners will be pay- 
ing more for their P & 1 liabil- 
ity than they will for their hull 
insurance, for some underwrit- 
ers this is dearly tempting, 
particularly if they can steer 
dear of the problem areas such 
as tankers or ferries. 

Other underwriters feel that 
they already participate in dub 
business through reinsurance 
and do not possess the special- 
ist staff necessary to process 
complicated Haims They may 
also feel that, with fundamen- 
tal chan ges taking place In the 
legal and political climate 
affecting liability awards, tills 
is not the moment to take then- 
first steps In an increasingly 
risky business. 


Panamanian-registered 
being reregistered. Two of the 
beneficiaries of the change 
were Vanuatu and the 
Marshall islamk 
Some 136 ships were listed 

on Hong Kong's registry, part 
of the British register. At the 
end of tills year Hong Kong 
is to have its own register. 

Mr Michael Farile, director 
of the Hong Kong Shipowners 
Association, forecast that 
mere locally-owned ships 
would more to Houg Kong 
registration with the removal 
of restrictive regulations. 


FUTURE relations between the 
Association of South East 
Aslan Nations (Asean) and the 
European Community after the 
creation of the European single 
market in 1992 are the main 
concerns at the ministerial 
meeting between the two 
groups opening today in Kuch- 
ing. Sarawak. 

Asean ministers are anxious 
too about the impact develop- 
ments in Eastern Europe wffl 
have on EC development aid to 
their countries. 

The community has indi- 
cated It may revise its fi nancial 
dealing s with Asean — Malay- 
sia, Indonesia, Thailand, Singa- 
pore, Philippines and Brunei 
- and has so fer given only 
verbal assurances that aid 
would not be reduced. After 
Japan, the EC Is Asean’s sec- 
ond most important source of 
development aid, providing 
J2.4bn in 1987. A further com- 
plicating factor for Asean’s 
developing agricultural and 
forestry industries Is that con- 
servation is now written into 
the EC’s development aid 
clauses. 

Many Asean ministers 
regard the European single 
market as potentially protec- 
tionist. This market, worth 
Ecul2bu (£8bn) in 1988, is 
Asean’s third largest 

However, Mr Albert Maes, 
the EC’s delegation chief in 
Malaysia. many of the 
fears are misplaced. Creating 
the single mar ket makes the 
market more competitive, he 


At the meeting-polish dele- 
gates repeated that member- 
ship of Comecon should no lon- 
ger preclude involvement in 
other economic groupings and 
that such agreements should 
be arrived at by member coun- 
tries on a bilateral baas. 

Hungary and Czechoslovakia 
also backed the Polish stance 
that Comecon should no longer 


said. “And Asean is one of the 
world’s most competitive mar- 
kets.” For proof, Mr Maes 
points to the growing trade 
balance in Asean’s favour 
since 1986. 

Asean’s possible economic 
counterweight to a c hang ing 
Europe is the new Asia-Pacific 
Economic Co-operation (Apec) 
which groups 12 countries: the 
Asean six. Japan, Australia, 
South Korea, the US, Canada 
and New Zealand. It was 
founded in Canberra at the end 
of last year. Yesterday Asean 
reaffirmed support for Apec’s 
which include an open 
multilateral trading system. 

Mr Mfl gg said the the EC 
endorses multilateralism and is 
watching Apec’s progress care- 
fully. Just as Asean fears the 
single market could be protec- 
tionist some countries fear 
Apec could easily turn into a 
protectionist trading bloc. 

EC money for Eastern 
Europe, he said, was "condi- 
tional aid” coming out of an 
extra budget not affecting con- 
tributions to Asean in absolute 
terms although the relative 
status quo could not be guar- 
anteed. 

On environmental issues, 
where Malaysia has been 
accused of plundering its jan- 
gles for money, there is no 
common ground. "We are not 
looking for a solution,” said Mr 
Maes. The rationale for the 
environmental element in aid 
decisions "simply must be 
increased,” he added. 


At the Moscow meeting the 
committee elected Mr Erne 

TtemaiAni , the Hungarian plan- 
ning minister as its chairman, 
a move seen as a victory for 
Comecon 1 s market-orientated 
members. The reformers also 
managed to establish that the 
committee should be indepen- 
dent of the Comecon bureau- 
cracy in Moscow. 


The proposal defines super- 

Japan to investigate bid 
rigging at US air base 


Hong Kong shipping fleet 
among top five in world 


Comecon nations ‘free to 
join other economic groups’ 

By Christopher Boblnskl in Warsaw 


THE SOVIET Union appears 
loathe to deprive Comecon of 
the right to make agreements 
with other groupings like the 
EC. This emerged at a recent 
meeting of a committee set up 
to propose reforms of the Sovi- 
et-dominated trading group. 


automatically grant preferen- 
tial terms to Third World mem- 
bers such as Cuba, Mongolia 
and Vietnam, a position the 
Soviet Union continues to 
favour, but that aid should be 
dispensed on a bilateral basis. 
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NEW SUPER KING AIR 350: 
A BEAUTIFUL STRETCH OF 
THE IMAGINATION. 


Imagine a new cabin with dub seating 
for eight 

Imagine nearly a quarter ton more 
payload with virtually no loss in perfor- 
mance. 

Now stop imagining and let us show 
you what Beech engineers have dona 

Those two extra windows mean the 
fuselage is 34 inches longer than the 
Super King Air 300. Vto/ume of the passen- 
ger cabin is up more than 27% to provide 
full double-dub seating for eight 


The winglets will also catch your eye. 
They rise from the ends of a wing that is 
three feet longer than the Model 300 to 
Increase dimb performance and high- 
attitude cruise 

Payload is an amazing 2,438 pounds 
(L 108kg). So a full-fuel mission with 2 
pilots, 8 passengers, and their baggage 
is routine. Range: 2,024 statute miles at 
normal cruise pbwer. Even with the extra 
payload, the Super King Air 350 is slightly 
taster than the Model 300 at 35000 feet 


at comparable weights. 

For more information, call the 
Beechcraft distributor nearest you — 
or callBeechaaft Marketing, Wichita. 
Kansas USA 316-681-7072 Fax: 
316-681-8808 Telex: 203603 (BEECH). 
B ee chcra ft. WI hwm w Mmc td w f flht . 


< Deechcraft 

Company 


Air Hanson Aircraft Sales 
Camberley, Surrey U.K. 
Phone: 44-252-890089 
Fax: 44-252-876447 


Compagnie Transair 
Paris, fiance 
Phone: 33-1-48-35-9797 
fee 33-1-48-35-9500 


Beechcraft Sales & Service GmbH 
Augsburg, West Germany 
Phone: 49-821-70030 
Fax:49-821-7003153 


£ 400,000 Prize money will attract 

top European and International Players. 

THE BELFRY, renowned venue 

of the Johnnie Walker fonder Cup Matches and 
strategically located in me centre of the country. 

EXCLUSIVE corporate facilities on 

coarse, and within the Belfry Hotel 

COST EFFECTIVE, * 

inclusive packages from £99+ VAT per person. 



As a Golf Championship with 
Corporate Facilities, the NM 
English Open checks out as a 
major commercial opportunity* 



NM English Open 

16th-19th AUGUST 1990 

A BBC TELEVISED TOURNA MENT 

j I would like to checkout the Commercial [ 

| Opportunities at the 1990 NM English Open. j 

1 name -POSTTION I 



TO ADVERTISE IN THE 
HOLIDAYS AND 
TRAVEL SECTION 

KCASEGAU. 

Stephanie Spratt 
81-407-5756 
Lowdez Befits 
61-467 5752 

Helen Day 
01-467 5751 
Wai-FngCbemg 

01-467-5753 


RESIDENTIAL PROPERTY 


Move into a 
million apartment 
at half price 


i •„ 


See page 12 for details 


or 


Phone 01-231 2333 
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Good looking or hard working? 




hip 
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With the new Toshiba T12Q0XE, you’re a 
winner. The H2QQXE combines the handy 
dimensions of a notebook computerwith hard- 
working, industry-standard 286™ perform- 
ance. Effective power, user-friendly functions 
and stylish design are its hallmarks. 

You can cany all your programs and data 
with you on the 20 MB hard disk. With a 
modem, you get all modem remote com- 
munication services at your fingertips. And 
thanks to its excellent screen, ergonomic key- 
board and advanced Toshiba features, the 
T1200XE makes it that much easier for you 







New from Toshiba: 


theTIlOOXE. 


In Touch with Tomorrow 



to perform at your peak. So don’t compromise. 
Find out why Toshiba is the market leader for 
portable computers. Send us this coupon today, 
Toshiba Europa (l.E.) GmbH, Hammer 
Landstrasse 115,D-4040 Neuss 1. 

[Please send me detailed information about th<TI 
new T1200XE and the Toshiba laptop family. , 


Name/ position: 
Company/branch: 
Address: 
Telephone: 
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UK NEWS 


New measures at airports 
aim to placate customers 


By Jimmy Bums 

BAA, the privatised British 
Airports Authority, yesterday 
announced plans to introduce 
a new package of measures 
aimed at placating airlines, 
hoteliers and passengers who 
have over the last year com- 
plained, mainly about the high 
rents and fees. 

The authority, which owns 
and operates London's main 
hubs Heathrow and Gatwick 
and several regional airports, 
said the package will include a 
commitment “to allow airlines 
to make certain specialist 
developments”. 

Foreign carriers with routes 
into Heathrow have com- 
plained in the past at the high 
landing fees commanded by 
the airport, the world's busiest 
in terms of international 
flights. 

With the aim of improving 
customer service and quality, 
BAA is also promising to 
extend the introduction of high 
street brand names at airport 
shops while maintaining sub- 
stantial minimum discounts on 


liquor and tobacco goods. 

Following the announce- 
ment, the Office of Fair Trad- 
ing said it would not be asking 
the Monopolies and Mergers 
Commission to carry out an 
enquiry into the possible abuse 
by BAA of its monopoly posi- 
tion. 

Sir Gordon Borrie. the Direc- 
tor General of Fair Trading 
said be welcomed the com- 
pany’s assurances as a "step in 
the right direction” which 
would avoid the need for an 
immediate enquiry. 

He pointed out however that 
under the terms of the Airports 
Act 1986, a review by the MMC 
of BAA’s operations would be 
carried out towards the end of 
the year. 

BAA's shares closed yester- 
day up 12p at 386p. This was in 
contrast to last May when 
news that the Office of Fair 
Trading was investigating the 
BAA led to a fall in the com- 
pany's shares. 

BAA said last night that it 
was making "continuous 


efforts to give good value and 
good service” to the 70m pas- 
sengers that pass through its 
seven airports per annum. 

It also gave an undertaking 
that Car park charges will not 
rise by more than the inflation 
rate for a two year period com- 
mencing on April 1 1990, and 
that there be an increase in the 
number of competing outlets in 
catering, banking and retail- 
ing. 

The Board of Airline Repre- 
sentatives and the Association 
of Heathrow Hoteliers said, 
however, there was no room 
for complacency and that they 
would continue to keep a 
watchful eye on BAA’s pricing 
policy over the next few 
months. 

Most of the complaints 
received by the OPT have been 
from bus companies which are 
charged for journeys to and 
from airports. 

The BAA has- in recent 
weeks modified its original pro- 
posals for bus and coach 
charges. 


NEWS IN BRIEF 

BSB forced 
to stagger 
satellite 
TV launch 

BRITISH Satellite Broadcasting 
executives decided on a two 
step launch for the five chan- 
nel satellite television venture 
because of initial shortage of 
receiving equipment 
The satellite consortium will 
launch its programme service 
on March 25 but aimed initially 
only at cable television net- 
works. This means that BSB 
will, to begin with, only be 
available in the 80,000 or so 
homes subscribing to modem 
multi-channel cable networks. 
The main national launch of 
the £l-3bn venture will come 
on April 29. 

Pood plan rejected 

The Government rejected a 
proposal to force catering 
premises, butchers and meat 
processors and food preparers 
using certain higher risk meth- 
ods to be licensed before they 
open for business. 

The Government believed 
instead that most of the food 
businesses in question should 
only have to register with a 
local authority before they 
open for business, allowing 
early inspection by environ- 
mental health officers. 

Britons die in crash 

A British busin essman and his 
wife were among 92 passengers 
who died when an Indian Air- 
lines Airbus crashed in 
southern India. 

Mr Michael Bell, 55, a direc- 
tor of Coats Viyella, the big- 
gest textile group in Europe, 
was flying with his wife Jenni- 
fer. 53. on business from Bom- 
bay to Bangalore. 

BAe suspensions 

British Aerospace (BAe), the 
aircraft manufacturer, yester- 
day suspended 300 employees 
after they refused to cross 
picket lines and work at its 
Preston plant 

The suspensions bring to 835 
the number of BAe workers at 
two nearby plants who have 
been laid off for refusing to 
work normally done by the 
plant’s striking workers. 

Mortgage pledge 

Barclays, the largest of the Big 
Four clearing banks, yesterday 
pledged that it would hold 
down its mortgage interest rate 
until May L 

Barclays mil only put up its 
standard mortgage interest 
rate - currently 14.75 per cent 
— before then if the Govern- 
ment raises banks' base rate. 

Pollution control 

The operations of the free mar- 
ket rather than tougher regula- 
tions must have an increasing 
role to play in the Govern- 
ment's policy to reduce envi- 
ronmental pollution, said Mr 
Chris Patten, the Environment 
Secretary. 

Heal’s closures 

Storehouse, Sir Terence Con- 
ran's BHS, Mothercare and 
Habitat retail group. Is closing 
four of its six Heal’s furniture 
and furnishing stores. The clo- 
sures will affect the jobs of 90 
people, but the group said it 
would try to redeploy them 
elsewhere. 

Divided over football 

Football supporters are sharply 
divided on the issue of all-sea- 
ter stadiums, according to a 
report commissioned by the 
Football League. The survey 
showed that 47 per cent of sup- 
porters favour the idea, while 
44 per cent are against. 

Nation of readers 

No less than 78 per cent of the 
British population say they 
have bought a book in the past 
12 months and only one family 
in ten has less than 10 books in 
the, according to a survey. The 
average book ownership for all 
homes is 200. 


Gestetner buys part 
of Nashua for £90m 


By Andrew Bolger 

in London 

GESTETNER Holdings, the UK 
office equipment group, said 
yesterday it would pay £90.6m 
(8152m) for the non-DS 
operations of Nashua’s Office 
Systems Business, which also 
services and supplies photo- 
copiers and facsimile 

machines . 

Nashua, a US company 
based in New Hampshire, is an 
international distributor of 
office equipment and supplies, 
with subsidiaries in 14 coun- 
tries and agents in a further 
26. Almost 70 per cent of the 
OSB sales are in Europe. 

Gestetner and Nashua’s OSB 
both put their own label on 
copters and facsimile machines 
made by other manufacturers. 
Together they will control 
almost a third of this private 
label copier sector, which 
accounts for about a third of 
the European copier market 

The deal will be partly 
funded by a £65.2m rights 
issue, on the basis of one 180p 
share tor every two existing 
shares. Gestetner will assume 
£21m of OSB debt Its shares 
closed down 4p at 209p. 

AFP, the UK-registered Aus- 
tralian Investment company, 
took management control of 
Gestetner in 1986 when it 
bought a 14 per cent stake in 


the company and subscribed 
"nil paid” tor £1 15.5m of con- 
vertible loan stock. 

AFP will provide £4 2. 5m 
towards the Nashua acquisi- 
tion. It will pay up, on comple- 
tion of the agreement, its 
remaining holding of convert- 
ible unsecured loan stock and 
take up its entitlement to the 
rights issue. The net effect of 
the deal will give AFP a 48 per 
cent stake in the enlarged Ges- 
tetner group. 

Gestetner said that although 
OSB as a whole experienced 
more difficult trading condi- 
tions in 1989, particular prob- 
lems were experienced in the 
Netherlands, where manage- 
ment had been changed. The 
Dutch subsidiary was now 
trading profitably. 

Based, in part, on its discus- 
sions with the Nashua man- 
agement, Gestetner believed 
that OSB could achieve a 
material improvement in prof- 
itability in 1990 as compared 
with 1989. 

Nashua has given warran- 
ties that OSB made pre-tax 
profits before net interest of 
not less than 813.1m on sales 
of 8400m in 1989 and had net 
assets of 8122.2m on December 
31. 
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Bank releases figures 
after Australian sale 


By David Barchard 

YORKSHIRE BANK, the small 
Leeds-based banking group 
whose sale to National Austra- 
lia Bank was completed this 
week, yesterday published 
details of its financial perfor- 
mance tor the year ending 31 
December 1989 

Pre-tax profits of £70 .8m, 13 
per cent up on the previous 
year were revealed three weeks 
ago when Yorkshire Bank's 
previous owners. National 
Westminster, Barclays, Lloyds, 
and Royal Bank of Scotland 
announced the sale of the bank 
for Just under £lbn to National 
Australia. 

A strategic review of the 
bank's future inside the 
National Australia Group is to 
get under way next month. 
Yorkshire is examining scope 
for co-operation with Clydes- 
dale and Northern, the other 
National Australia banks in 
the UK. 

It emerged yesterday that 
four foreign banks - two from 
Australia and two from 
Europe - had been in the run- 
ning to buy the bank. Mr Sun- 
derland said that he was 
pleased that Yorkshire Bank 
had been bought by an Austra- 
lian group with similar bank- 
ing traditions to those of the 
UK. 


Mr Graham Sunderland, 
group managing director said: 
"The results are perhaps not 
our usual form but I am confi- 
dent that we can continue to 
outperform the sector.” He said 
the bank's results would have 
been about £10m higher with- 
out exceptional items includ- 
ing a special bonus of £7m to 
the staff by the outgoing share- 
holders and £2m in costs 
incurred during the raising of 
subordinated debt to recapital- 
ise the bank. 

"Our cost-income ratio of 57 
per cent is among the best in 
the industry.” Mr Sunderland 
said. However it was slightly 
higher than the 55.6 per cent 
ratio of 1988. 

The bank's total assets rose 
from £3.lSbn to £4.05bn, while 
lending was up from £i.884bn 
to £2.42. Mr Sunderland 
described the bank as very liq- 
uid on both sides Of its halanrg 
sheet. 

Charges for bad and doubtful 
debts were up from £15.8m to 
£i8-2m. Mr Sunderland said 
that Yorkshire Bank was mak- 
ing fairly substantial provi- 
sions against bad debts 
because its provisioning levels 
were governed by set formulae 
and came into force automati- 
cally. 


Proposal to grant court 
power over jury awards 


By Alison Smith 

DAMAGES awarded by juries 
in libel cases could be curtailed 
by new powers for the Court of 
Appeal, Lord Mackay, the Lord 
Chancellor announced yester- 
day. 

He has put down an amend- 
ment to the Courts and Legal 
Services Bill, which contains 
the Government's plans to 
overhaul the legal profession, 
to enable the Court of Appeal 
to substitute its own sum - 
either higher or lower - for 
the amount set at the original 
trial. 

Such decisions by the Court 
would then serve as "bench- 
mark” awards, which could be 
drawn to the attention of juries 
in future cases. 

At present, the Court of 
Appeal can only substitute its 


own amount of damages if 
both parties to the action 
agree, or if it orders a new 
trial 

The new proposals would 
avoid involving both parties in 
the cost and delay of a re-trial. 

Lord Mackay refused to be 
drawn on the particular cases 
which had led to the ’justified 
criticisms” made about the 
way the law of defamation 
works in practice. 

Last year Mrs Sonia Sut- 
cliffe, the wife of the serial 
murderer known as the York- 
shire Ripper, was awarded 
£600.000 after the satirical mag- 
azine was found to have 
libelled her by alleging falsely 
that she had sold her story to a 
newspaper -this was reduced to 
£60,000 by the Court of Appeal 


W Germany, Sweden, Denmark, Netherlands, Norway complain a b out UK record 

Britain to halt all North Sea dumping in five years 


By John Hunt, Environment Correspondent 


IT WILL BE five years before 
Britain will be able to phase 
out all industrial dumping in 
the North Sea, the British dele- 
gation told a meeting of offi- 
cials from the 13 countries of 
the Oslo Commission on 
Dumping in London yesterday. 

Five of the nine types of liq- 
uid wastes will be phased out 
within a year, however. Dump- 
ing of some of the others will 
cease in less than five years. 


But Britain remains the only 
signatory of tbe North Sea 
Conference agreement to con- 
tinue dumping. Under the 
agreement, implemented by 
the commission, dumping 
should have ended by the 
beginning of the year. 

At yesterday's meeting West 
Germany, Sweden, Denmark, 
the Netherlands and Norway 
complained that the UK is still 
dumping. They objected to four 


dumping licences of which one 
has been withdrawn. The three 
others permit 51,000 tonnes of 
waste to go into the North Sea 
each year. 

Britain argues that it is still 
conforming to the terms of the 
agreement which permit dump- 
ing where there is no practical 
altnative on land and the mate- 
rials pose no risk to the marine 
enviroment 

But the five countries main- 


tained their objections and the 
British officials agreed to 
report back to Mr John Glim- 
mer, Minister of Agriculture, 
who issues dumping licences. _ 

Mr Chris Patten, the Envi- 
ronment Secretary, is likely to 
come in for criticism when he 
defends Britain’s position at 
the third North Sea conference 
in The Hague in March. 

Mr Paul Horsman. Green- 
peace campaigner, said last 


wip-hti "Britain was in a minor- 
ity of one at yesterday’s meet- 
ing. There was tremendous 
pressure on the UK and 
nobody supported its position." 

In a' communique issued 
after the conference Britain 
said it is fully committed to 
phasing out dumping alterna- 
tive waste disposal methods, it 
said that all delegations 
expressed their appreciation of 
these efforts. 


Fall in unemployment, output sluggish and interest rates stay high 

Figures suggest economy slowing 


By Rachel Johnson and Philip Stephens 


UK UNEMPLOYMENT figures 
for January yesterday provided 
the first clues that the jobless 
total may soon grow to reflect 
the slowdown in the economy. 

Although seasonally-ad- 
j listed unemployment dropped 
by 23,000 to 1.61m last month, 
there were strong signs that 
the 42-month uninterrupted 
fell in unemployment could be 
at an end. 

Other figures announced 
yesterday also suggested that 
sluggish output was cooling 
inflation - which dominates 
the financial policies of the 
Government led by Prime Min- 
ister Margaret Thatcher and 
Mr John Major, the Chancellor 
of the Exchequer. 

The employment figures fol- 
low Government announce- 
ments that interest rates, 
including those on home loans, 
would remain high until infla- 
tion was declining. 

Unease among Conservative 
MPs over the political implica- 
tions of an economic slowdown 
and the high interest rates was 
underlined by backbencher Sir 
Anthony Grant, who Identified 
home owners and small busi- 
nesses as the two groups 
“excessively” affected by the 
battle against inflation, and 
emphasised "tbe need for the 
battle is not their fault but that 
of the Government”. 

Rising unemployment, which 
many economists have pre- 
dicted will happen in earnest 
in the third quarter of this 
year, has already hit some sec- 
tors. 

The manufacturing industry 
laid off 6,000 workers last 
month, bringing the total fen 
in the manufacturing indus- 
tries in the 12 months to 
December 1989 to 49,000, com- 
pared to a rise of 42,000 in the 
previous 12 months. 

Though the unemployment 
rate dropped to 5.7 per cent, 
item December's 5.8 per cent, 
an accompanying drop In over- 
time gave the City additional 
evidence that employment 
might cease to rise. 

Figures released by the 
Department of Employment 


showed that average earnings 
in December rose by an 
unchanged 9-25 per cent But 
productivity growth In manu- 
facturing dropped to 3.3 per 
cent in December, from 3.5 per 
cent the month before. 

The unchanged earnings 
reflected a fall in overtime, 
together with the decision of 
many companies not to award 
Christmas bonuses. 

The number of overtime 
hours worked a week in manu- 
facturing was 12.5m, the lowest 
level since March 1987. 

"When output is slowing and 


costs. 

“Our manufacturing unit 
wage costs continue to rise fes- 
ter than a number of our inter- 
national competitors. Modera- 
tion in pay remains essential if 
future Job prospects are not to 
be put at risk.” he said. 

The Department of Employ- 
ment said that wages and sala- 
ries per unit of output were L5 
per cent higher in the three 
months to December than in 
the same period last year. 

Mortgage payers, meanwhile, 
were yesterday warned by Mr 
John Major not to expect an 



Thatcher and Major; the prime minis ter and chancellor claim the 
main economic priority is inflation despite yesterday's figures 


firms taking on fewer workers, 
overtime is quick to fall. The 
next stage is laying-off work," 
said Mr Roger Bootle, econo- 
mist at Midland Montagu. 

Without adjusting the fig- 
ures for seasonal factors, there 
was a 48,000 rise in the number 
of people out of work last 
month: the second such 
monthly rise. 

The seasonally-adjusted 
monthly drop in unemploy- 
ment narrowed from last year's 
monthly average fell of about 
31,000. 

Mr Michael Howard, the 
Employment Secretary, wel- 
comed yesterday’s figures as 
further proof of the Govern- 
ment's successful campaign to 
tackle unemployment But he 
warned against falling produc- 
tivity and rising unit wage 


early fell in borrowing costs as 
the latest rise in rates deep- 
ened the gloom among the 
Government’s supporters at 
Westminster. 

Mr Major’s comments came 
amid signs that the derision 
earlier this week by the Abbey 
National to raise its rate for 
one million borrowers to 15.4 
per cent had unsettled the 
Prime Minister. 

Pressed in the House of Com- 
mons by Mr Neil Kinnock, the 
Labour Party leader, to explain 
the record level of borrowing 
costs, Mrs Thatcher appeared 
to acknowledge that the Gov- 
ernment had to shoulder some 
of the responsibility. 

The rate rise also heightened 
concern among ministers that 
the Government risks a dra- 
matic defeat in next month's 


by-election in Mid-Stafford- 
shire, and farther heavy elec- 
toral losses in tbe May local 
elections. 

Mr Major, who is thought to 
have ruled out tax cuts in bis 
first Budget on March 20, said 
that it would be “attractive” 
but “unwise” to predict an 
early fell in interest rates. Bor- 
rowing costs could be reduced 
only when inflatio n was falling 
and when he was confident 
that it would continue to do so. 

Delivering a. relaxed perfor- 
mance despite the unease on 
the Conservative backbenches, 
he appeared less than enthusi- 
astic about calls from some 
supporters for a rise in the 
£30,000 ceiling on mortgage 
interest relief. 

Such an increase has long 
been favoured by Mrs 
Thatcher, but feces fierce oppo- 
sition from the Treasury estab- 
lishment. 

Mr Major gave the same 
message on interest rates dur- 
ing in a 20-minute discussion 
of the economy at yesterday's 
Cabinet meeting. He was said 
to have combined it, however, 
with assurances that the latest 
indicators showed that the pol- 
icy of squeezing demand in the 
economy was beginning to 
work. 

Conservative MPs fear that 
the damag ing impact of the lat- 
est mortgage rate rise will be 
compounded in April by the 
introduction of tbe poll tax and 
by above-inflation increases in 
water and electricity charges. 

One Cabinet minister pre- 
dicted “massive losses” in tbe 
local elections, while party 
managers said that they were 
resigned to a period of deep 
unpopularity lasting until well 
into the summer. The opinion 
polls show Labour has now a 
lead of between 12 and 15 
points over the Conservatives. 

The rise in borrowing costs, 
though regarded in the Trea- 
sury as both inevitable and, in 
some respects, welcome, 
strengthened the view of Con- 
servative backbenchers that 
Mr Major should resist any rise 
in income tax in tbe Budget. 


Leukaemia 
in children 
may be tied 
to N-work 


By David Fishlock, 

Science Editor 

CHILDHOOD leukaemia in the 
vicinity of the Sellafield fac- 
tory of British Nuclear Fuels 
in Cambria, north west 
England, may be associated 
with their fathers* exposure to 
radiation at work. 

The link is suggested by a 
study published yesterday of 
leukaemia and lymphoma in 
young people living in West 
Cumbria. 

Responding to the study by 
the Medical Research Coun- 
cil’s Environmental Epidemiol- 
ogy Unit at Southampton Uni- 
versity, the Government has 
asked its advisory Committee 
on the Medical Aspects of 
Radiation in the Environment 
(COMARE) to consider it 
urgently, although- two more 
fouow-up studies of other 
nuclear sites are still being 
made. 

Bnt the British Medical 
Journal, which publishes the 
study today, also comments 
that no such association has 
been found among survivals 
from the Hiroshima nuclear 
explosions, who were exposed 
to much greater amounts of 
radiation than were ever per- 
mitted at SeUafield. 

The study, led by Prof Mar- 
tin Gardner, documents an 
association between the raised 
incidence of leukaemia and 
non-Hod gkins nn disease, and 
the level of radiation dose 
received by the father before 
the child was born, over the 
period 1950-85. 

It also finds a similar but 
weaker association among 
employees In the chemical, 
steel and agricultural indus- 
tries. 

Dr Adam Lawson, BNFL’s 
chief medical officer said It 
showed radiation was not the 
only cause of leukaemia. 

Of 74 cases of leukaemia In 
West Cumbria, only ten were * 
in children whose parents had “ 
worked at the nuclear factory. 


Row over tunnel vision reaches showdown 

Andrew Taylor on the internal wrangles disrupting work on the Anglo-French rail link 


T HE repeated rows 
between between Mr 
Alastair Morton, Euro- 
tunnel's combative joint chair- 
man, and the contractors build- 
ing the Channel tunnel 
between England and France, 
are moving towards a fascinat- 
ing showdown. 

Relations between Eurotun- 
nel and the contractors have 
reached the stage where, if it 
was being played out on the 
set of a Hollywood western, the 
gunslingers from rival ranches 
would be glaring at each other 
across the street as the rest of 
the town holds its breath 
waiting to see who will back 
down and who will fight 
In previous confrontations 
the contractors have appeared 
to turn aside rather than risk a 
more serious rift with Eurotun- 
nel. They feared this might 
finally exhaust the patience of 
the 200 international h anks fin- 
ancing this costly epic. 

But now the five British and 
five French construction com- 
panies contracted to design 
and build the project are refus- 
ing to sign an amended con- 
struction agreement which 
would free £400m of temporary 
finance negotiated last month 
between Eurotunnel and the 
banks. 

The banks have declined to 
release any more money until 
tbe construction agreement is 


signed. To complicate matters 
farther the consortium of con- 
struction contractors has 
started legal proceedings in 
France against Eurotunnel for 
non-payment of money owed to 
the contractors in February. 

The contractors are object- 
ing to management changes at 
Eurotunnel wblch would make 
Mr Morton chief executive as 
well as deputy chairman of the 
group. They are highly critical 
of Mr Morton's adversarial 
approach which they say has 
made it very difficult to devise 
common solutions to problems 
of mounting costs. 

There were signs yesterday 
that some of the banks were 
becoming frustrated by the 
breakdown in relations 
between contractors and Mr 
Morton. 

"At every step erf the way, 
there seem to be problems and 
some of us feel that the best 
solution would be for Morton 
to step down.” said one bank 
lender yesterday. “It seems to 
me," said another, “that he's 
looking for the red card." 

The construction companies 
insisted last month that man- 
agement changes be made at 
Eurotunnel as a precondition 
to signing the new agreement. 
They had hoped that the 
appointment of a chief execu- 
tive would act as a buffer 
between them and Mr Morton. 


They had not expected that 
Mr Morton, who has repeatedly 
blamed the contractors for 
delays and increased costs, 
would be proposed as chief 
executive. 

The contractors, which are 
barred by their contract from 
replying publicly to Eurotun- 
nel’s criticisms, were said to be 
“spitting mad" when they were 
informed of the board changes 
on Monday. 

D ivisions between Mr 
Morton and the compa- 
nies ran far deeper 
than the normal suspicions 
which exist between client and 
contractor. Relations with Mr 
Andre Benard, Eurotunnel's 
French joint chairman, have 
also been difficult but have 
failed to generate the same 
amount of public rancour. 

The British and French co- 
chairmen of Eurotunnel both 
mistrust the way in which the 
Channel tunnel project was 
founded by a group of banks 
and construction companies 
whose primary aims were to 
make profits out of the build- 
ing contract and by lending 
money to the project. 

They like to point out the 
construction contract was 
negotiated when Eurotunnel 
consisted of little more tha^ 
the founding bank and con- 
struction shareholders. 

They say the contractors, 


which prepared the original 
design concept and sanctioned 
ground conditions surveys for 
the project, should be made 
responsible tf their costing erf 
tbe works was inadequate. 
They have insisted the con- 
struction companies should 
pay a large part of the extra 
costs. 

The cost of building the proj- 
ect has soared to £7.2bn com- 
pared with an original forecast 
of £4J8bn. 

Suspicion of the contractors 
led Eurotunnel to appoint a 
large construction team of its 
own to watch over the opera- 
tion of the construction con- 
tract. 

“We found that we were hav- 
ing to appoint additional man- 
agers, just to communicate 
with Eurotunnel,” said one 
contractor. Eurotunnel, has 
said it intends to reduce its 
construction management 
team by about a quarter as 
part of a cost cutting exercise^ 
agreed with the contractors 
and banks. 

The construction companies 
say costs have risen because 
Eurotunnel has repeatedly 
changed the specification of 
the project to take account of 
improvements in operational, 
safety and security procedures 
required after a series of fatal 
rail accidents In Britain and 
France. 


"Costs inevitably have risen, 
but instead of jointly trying to 
resolve these problems, Euro- 
tunnel has spent its energy 
arguing about whose fault it 
is," say the contractors. 

M r Morton claims one 
of the problems of the 
project is its fast 
track design which meant con- 
struction got underway before 4 
all the final designs are com- Wm 
pleted. This type of construc- 
tion while saving on time, mwH 
therefore interest payments in 
a privately financed project, 
provides a great deal of room 
for argument and litigation 
about what was contained in 
the original design brief and 
what was added subsequently 
by the client 

At least £400m of claims by 
the contractors against Euro- 
tunnel have been identified to 
go to arbitration. 

What particularly irritates 
the contractors is the way in 
which Mr Morton has criticised 
them publicly, damaging their 
international reputation. They 
recognise however that Mr 
Morton, who was a key figure 
m raising the initial £5bn of 
bank funds and £ibn of equity 
for the project, is Kkely to play 
an important role In raising 
additional finance which 
will be needed to complete the 
tunneL 


World building centre plan for London landmark 


By Jimmy Bums 

A MULTl-milUon pound planning 
proposal to convert London’s semi-der- 
elict Battersea Power Station into the 
world’s largest trade centre for the con- 
struction industry is being considered 
by Wandsworth Council 

A public consultation next Tuesday 
will also consider a revised planning 
application by Mr John Broome's Alton 
International Group will also be dis- 
cussed. Previous plans for a theme 
park have been dropped. 

The trade centre proposal based 
partly on the US concept of a trade 
mart, has been made by City Industrial 
(CIL), a construction and property 
group. 

Initial conceptual and design work 
has been carried out by Hutchinson 
and Partners. 


CIL proposes that the power station's 
L25m sq ft of space incorporate a trade 
showcase, with individual units and 
large, and flexible spaces for special 
exhihibtions and events. 

It would also provide training facili- 
ties for the construction industry and a 
building museum aimed at stimulating 
public interest in the trade. 

CIL's chairman, Mr Sam Morris, said 
yesterday he was confident that there 
was growing public and political sup- 
port for the project which he estimates 
will cost about £85m. 

Mr Morris said he expected 50 per 
cent of the cost would be covered by 
equity contribution and Government 
grants. 

The rest he would seek to raise 
through a syndicated loan. 


A report submitted by CIL to the 
Wandsworth Council states: “1992 will 
see the harmonisation of European 
standards in construction-the single 
market 

Battersea could become a Mecca for 
international construction, and could 
be expected to draw interest from an 
over the world.” 

The power station is one of Europe’s 
largest remaining brick buildings and 
a London landmark recognised 
throughout the UK. It stands at a 
prominent position on the River 
Thames dominating the skyline down- 
stream from central London. 

It was bought by Mr John Broome 
from the Central Electricity Generating 
Board in 1987 bnt development work 
on the site was stopped In March last 


year after his initial project encouc 
tered unforeseen cost over-runs. 

Mr Broome's revised application i 
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It hasn’t been easy getting this far. But 
at last you’ve arrived. Proof of it is your new 
Ford Granada. 

Take a look at it. The new Granada has been 
redesigned for the ’90s. 

To complement our hatchback we’ve intro- 
duced a new booted version which is the perfect 
extension to this stylish range of cars. The 
spacious new boot, (173 cubic feet to be exact), 
will allow plenty of room for those golf clubs. 

And if you need even more space, the rear 
seats fold down. 

There’s an impressive choice of power units 
as well, the most recent addition being the new 
2.0 litre Double Overhead Camshaft Engine. 
Mated with the new MT75 gearbox and newly 
revised suspension system, you’re guaranteed 
the smoothest of rides on your way to the rockiest 
of meetings. 

As for the interior specification. Well, you shall 
have music wherever you go. It’s just a case of 
which system. 

In addition to our standard range of radio/ 


cassette systems with 4 speakers, you might opt 
for our Ford Premium Sound 8-speaker Compact 
Disc system. Which is available on all Ghia models. 
Fast Lane magazine has hailed it as “a huge step 
forward in sound quality’.’ 

Driving comfort is enhanced, as well, by 
anatomically designed seats which can be adjusted 
to help you find your ideal driving position. 
Furthermore, the steering wheel will rake and 
reach to suit you. 

Variable rate power assisted steering makes 
for effortless parking. 

While generous glass areas ensure excellent 
vision as you manoeuvre your way in and out 
of the Directors’ car park. 

More important still, all Granadas are fitted with 
Ford's award-winning electronically controlled 
anti-lock four wheel disc brakes (ABS) as standard. 

The new Ford Granada. 

Whoever coined the phrase ‘it’s tough at the top’ 
didn’t drive one. 



The 4 &5 door Granadas 


For a catalogue or the address of your nearest Ford dealer call the Ford Information Service free on 0800 01 01 12. 
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TECHNOLOGY 


Putting a 
curb on 
the Trojan 
horse 


A nxiety about the secu- 
rity of their computer 
systems has prompted 
many of Europe’s largest com- 
panies to join a new organisa- 
tion dedicated to combatting 
the problem. 

The European Security 
Forum, set up by the manage- 
ment consultants Coopers & 
Lybrand Deloitte, has attracted 
66 corporate members in 11 
countries and its subscription 
income exceeds £800,000 a year. 
The list of members includes 
Alcatel and Credit Agricole, of 
France, Midland Rank and Sun 
Alliance, of ***** UK, an d ***** 
Dutch Ministry of Justice. 

The forum is a response to 
companies’ increasing aware- 
ness of the vulnerability of 
their computer systems to 
threats ran g in g from simple 
human error to assaults by 
hackers and fraudsters. 

Concern has been intensified 
by the publicity given to 
attacks on computer systems 
involving the planting of 
“viruses" or “Trojan horses”, 

E rograxns designed to cause 
avoc once loaded into a com- 
puter’s memory. 

Recently, thousands of per- 
sonal computer users were 
sent information about the dis- 
ease AIDS on- diskette. The 
genuine program hid a Trojan 
horse designed to disrupt the 
system unless blackmail was 
paid. Very few of the recipients 
loaded the program so the 
damage was limited. 

Nevertheless, between 70 
and 90 per cent of commercial 
companies are still asleep to 
the dangers of poor computer 
security, says Alan Stanley, 
the forum's project manager. 
Less than 1 per cent of organi- 
sations have taken all possible 
steps to protect their systems. 

Although forum members 
are alive to the dangers, only 
two of the 65 operate com- 
pletely rigorous security proce- 
dures. Their principal interest 
is in ways of controlling access 
to computer systems, espe- 
cially where different icteric of 
computer, geographically dis- 
persed, are linked together. 

The forum’s research pro- 
jects include: risk analysis, the 
security of microcomputers in 
a network and safeguards for 
electronic data interchange. 

Alan Cane 


N oise is more than a 
pain in the ear. Com- 
panies could face 
legal action if they 
breach the European Commu- 
nity noise directive, which lays 
down limits for duly exposure 
to certain levels and requires 
noise to be assessed and con- 
trolled. 

Britain’s Noise at Work Reg- 
ulations brought the UK into 
line with the rest of the EC 
this year, with threats of fines 
and imprisonment for breaches 
of the new rules. The accompa- 
nying guidelines urge manu- 
facturers and designers to 
“make sure noise is included in 
design specifications." 

Cars are among the first 
products to be designed with 
ncdse control in mind. They are 
required to meet external noise 
tests, and passenger comfort 
dictates that internal noise lev- 
els should be kept down. 

A consequence of cars 
becoming miaiiw awl lighter, 
through the substitution of 
materials such as plastics for 

metal, is that sound fnaiiiatirwi 

may be minimal. Extra weight 
or padding in the body could 
deaden noise, but only at cer- 
tain frequencies, and in any 
case it diminishes the fual-effl- 
r-ipnt benefits of lightness. 

A developing branch of tech- 
nology - called anti-noise - 
uses noise to cancel out noise. 
It can take some startlingly 
paradoxical forms, such as a 
quiet car with a loudspeaker 
the size of the roof. 

Lotus Engineering, part of 
the Norfolk sports car com- 
pany owned by General Motors 
of the US. is considering fitting 
vehicles with just such a loud- 
speaker and has tested cars 
with a series of small speakers 
dotted around the interior. 

Although either system 
could provide the ultimate in 
in-car entertainment, Lotus is 

thinking ghmrt loudspeakers 8S 
the ultimate in combatting 
noise. Its rinajg n would com- 
bine a stereo music system 
with anti-noise technology. 

Paul Harvey, a principal 
engineer in the noise, vibration 
and harshness department at 
Lotus’s Hethel headquarters, 
says: “We see the use of anti- 
noise controls as a way to 
malm U gh*, small cars quieter. 
It is no good having an ultra- 
light material if it makes a car 
twice as noisy.” 

To understand how anti- 
noise works, imag ine noise as 
a wave hi the air. Superimpose 
another wave of the same 
length and power on top of the 
first, but with the peaks and 
troughs in opposing positions, 
or out of phase. The two waves 
rannel each other. 

With sensors to detect fee 


Lynton McLain explains how Lotus is using 
sound waves to make a car purr 

Loudspeakers that 
kill the noise 



offending noise and electronic 
controls to emit the cancelling 
wave, the loudspeaker system 
could make Lotus cars purr 
quietly, like contented cats. 

Lotus Bn giruwring has **>k»m 

the technology furthest in can- 
celling gn girw noise, aWinrig h 
it is applicable to other parts of 
a car in rani-mithig indus- 
trial noise. Lotus bought a 
p i tm an ait, as an example of a 
small light car, to carry out 
experiments in anti-noise tech- 
nology. Typically, a car of this 
size produces low-frequency 
noise in the range 30 cycles per 
second (Hz) to 250 Hz. 

The control s y st em involves 
monitoring the speed of the 
engine in revolutions per min- 
ute and feeding this data to a 
microprocessor. 

In a typical four-cylinder 
engine, each revolution is 
accompanied by two sets of 
vibrations because two cylin- 
ders fire to make the crank- 
shaft turn once. firing of 
a cylinder causes a vibration at 
a particular frequency. The 
noise-detection computer mul- 
tiplies the speed of ***« engine 
by two to provide the fre- 


ffi 


[uency information to ealcu- 

,te the correct anti-noise 
response. 

KHgbf tiny (5 mm diameter) 
microphones fitted around the 
passenger compartment moni- 
tor the scale (amplitude) of 
noise the car and the 

phase of the sound waves. This 
information is fed to the micro- 
processor, which combines it 
wife fee frequency determined 
by the engine speed. 

It then sends out-of-phase 
signals to a series of loud- 
speakers, which emit the sig- 
nals to emieei the equivalent 
sound waves from the noisy 
car body. 

Several loudspeakers are fit- 
ted because noise comes from 
different parts of the car body 
at different speeds. The aim is 
to cancel all noise at all speeds, 
making it quieter everywhere 
in the car. 

In a test using weights to 
deaden the sound compared 
with the anti-noise system, 
Lotus found that in a large die- 
sel-engine car, a 50 kg mat 
spread over the entire rear 
floor reduced noise by only 1% 
decibels. The Lotus system, in 


FT LAW REPORTS 


Collision case goes ahead in UK 


THE PO 

Queen’s Bench Division 

(Admiralty Court): 

Mr Justice Sheen: 
February 9 1990 

COLLISION proceedings may 
be brought in the UK, though 
the defendant ship’s owners 
are domiciled in another EC 
country, if she could have 
been arrested in the UK but 
avoided arrest by the provi- 
sion of security. 

Mr Justice Sheen so held when 
refusing an application by 
owners of fee defendant ship, 
the PO, to stay a collision 
action by the plaintiff owners 
of the Bowditch. 

HIS LORDSHIP said feat the 
plaintiffs claimed dnmagpfl for 
loss suffered by reason of a col- 
lision between their ship, the 
US Navy ship Bowditch, and 
the defendant Italian merchant 
ship. PO. The court had juris- 
diction to hear the claim by 
virtue of section 20 of the 
Supreme Court Act 1981. 

On September 30 1988 the 
plaintiffs Issued a writ in rem 
out of the Admiralty and Com- 
mercial Registry. The writ was 
properly served on the PO on 
October 6 while she was in the 
port of Southampton. 

PO was not arrested in 
Southampton because her P&I 
club, by letter of guarantee, 
undertook to pay any sums 
found due to the plaintiffs by a 
competent court. The defen- 
dants reserved the right to 
challenge the jurisdiction of 
the English court on grounds 
of forum non conveniens "or 
any other grounds, if any” Ser- 
vice of the writ was acknowl- 
edged- 

At that time letters of guar- 
antee were frequently offered, 
to avoid fee expense and dis- 
ruption caused by the arrest of 
a ship. Solicitors habitually 
accepted such security in 
claims mentioned in section 
20(2) of the 1981 Act, without 
appreciating the trap into 
which they might fell if the 
offending ship was owned by a 
company domiciled in one of 
the European Community 
countries. 

If the shipowners were so 
domiciled, an action could not 
be maintained against them in 
the UK unless one of their 
ships had been arrested, or 
they had expressly agreed to 
submit to the jurisdiction of 
the English court (see The 
Deichkmd [1989] 2 Lloyd's Rep 
113). 

On January 13 1989 the 
defendants applied for the 
action to be stayed on the 


ground that the case could be 
tried in Brazil more suitably 
for the Interests of all the par- 
ties and the ends erf justice. 

The application had not been 
heard before the defendants’ 
solicitors became aware of the 
Court of Appeal decision in 
Deichland. 

That decision appeared to 
give the defendants grounds 
for moving the court to declare 
that it had no jurisdiction to 
determine the dispute because 
proceedings ought to have 
been brought in Italy, where 
the owners of the PO were 
domiciled. 

Accordingly, fee defendants 
served a second notice of 
motion. Both were now before 
the court The first concerned 
the effects of the 1968 EC Con- 
vention on Jurisdiction. If the 
defendants’ submissions on 
that motion were well-founded 
the court had no jurisdiction to 
entertain the action. 

If the ri»im Vmri come within 
the Admiralty jurisdiction oth- 
erwise than a rising out (rf a 
collision, it would have fallen 
fairly and squarely within the 
Deichland decision, and the 
court would have stayed the 
action. 

But counsel for the plaintiffs 
submitted that different con- 
siderations applied because it 
was a rlaim a rising out (rf a 
collision. They submitted feat 
the court should refuse a stay. 
They reserved the right to con- 
tend in a higher court that 
Deichland was wrongly 
decided. 

The Civil Jurisdiction and 
Judgments Act 1982 gave the 
1968 Conventions the force of 
law in top UK Section 3(1) pro- 
vided that any question as to 
its meaning should be deter- 
mined in accordance with 
European court principles. Sec- 
tion 3(3) provided that reports 
of Mr P Jenard and Professor 
Peter Schlosser in the Official 
Journal of the Communities 

might be considered in ascer- 
taining its meaning. 

Schedule 1 to the Act set out 
the 1968 Convention. 

Article 2 provided that “per- 
sons domiciled in a contracting 
state shall, whatever their 
nationality, be sued in the 
courts of that state.” 

Article 57 provided that “this 
Convention shall not affect any 
Conventions to which the con- 
tracting states are or will be 
parties which, in relation 
to pariiniiar matters, govern 
jurisdiction ..." 

The defendants were domi- 
ciled in Italy. Accordingly pro- 
ceedings against than must be 
commenced in Italy unless the 
present court’s jurisdiction was 
governed by a Convention to 


which the contracting states 
were parties and whic h gov- 
erned jurisdiction over a par- 
ticular matter, for example col- 
lision. 

Article 7 of the 1952 Areest 
Convention provided “(l) the 
courts of fee country in which 
the arrest was shall have 
Jurisdiction . . . (d) if the 
claim arose out of a colli- 
sion . . ." 

Great Britain and Italy were 
both signatories to and had rat- 
ified the Collision Convention 
signed at Brussels on May 10 
1952, on which date they also 
signed fee Arrest Convention. 

The defendants submitted 
that the plaintiffs were not 
entitled to rely on the Collision 
Convention because it had not 
been incorporated in its 
entirety into UK legislation. 

It was unnecessary to incor- 
porate the whole Convention 
because many of its provisions 
were already part of the UK 
law. 

Mr Jenard's report in the 
Official Journal referred to 
article 57 of the 1968 Conven- 
tion and said that member 
states were already parties to 
numerous international agree- 
ment governing jurisdiction, 
including the Collision Con- 
vention 1952. He commented: 
“The approach adopted by fee 
committee means that agree- 
ments relating to particular 
matters prevail" over the 1968 
Convention. 

Article 1(1) of the Collision 
Convention provided that a 
collision action could only be 
introduced before the court of 

(a) the place of the defendant's 
residence or place of business; 

(b) the place of arrest of the 
defendant ship or of “any other 
ship belonging to the defen- 
dant ... or where arrest 
could have been effected and 
bail or other security has been 
furnished;" or (c) fee place of 
collision, when it occurred 
within port limits or inland 

Article 1(2) provided that it 
should be for the piatuHtr to 
decade in which of those courts 
the action should be instituted. 

The plaintiffs relied on 
article laXbL 

That part of paragraph (b) 
which related to the arrest (rf 
“any other ship belonging to 
the defendant” (sister ship 
arrests) was incorporated into 
English law by section 3(4) (rf 
the Adminis tration of Justice 
Act 1956. It was now section 
21(4) of the 1981 Act. The 
remaining parts of _ 

(b) did not have to be ii 
in new legislation because 
were already part of 
law. 

The plaintiffs submitted feat 


article l(lXb) distinguished a 
collision action from other 
actions in respect of which one 
must look to the Arrest Con- 
vention. 

hi the Deichland Lord Jus- 
tice Ned referred to the com- 
mon practice whereby ships 
were not actually arrested but 
some security or undertaking 
was furnished to prevent an 
arrest 

He rejected an argument 
that in fee light of the 1956 Act 
the jurisdiction given by 
article 7 of fee Arrest Conven- 
tion should not be confined to 
cases where an arrest had actu- 
ally been effected. His reason 
was inter aha that article 3 and 
6 referred to “bail or other 
security" given “to avoid a 
threatened arrest" or to “pre- 
vent the arrest" and there were 
no comparable words in article 
7. 

That highlighted the distinc- 
tion between the Arrest Con- 
vention and the Collision Con- 
vention, because in article 
l(lXb) of the Collision Conven- 
tion there was reference to 
feafl or security” having been 
furnished. 

That was a crucial distinc- 
tion. Without those words 
there would have been no 
question but that a stay would 
be granted. But it was dear 
that ip an action arising oat of 
a collision between ship6 the 
court bad a jurisdiction in the 
circumstances of the case. The 
application for a stay an the 
ground that fee action must be 
commenced in Italy was dis- 
missed. 

The defendants applied for a 
stay on the ground of forum 
non conveniens. 

The defendants invited the 
court to hold that Brazil was a 
mare appropriate forum. As 
the plaintiffs had founded 
jurisdiction as of right, the bur- 
den was on fee defendants to 

8hOW not just that En gland 

was not the natural or appro- 
priate forum, but to establish 
that there was a clearly more 
appropriate forum. 

On the tacts there was no 
clearly more appropriate 
forum. The court would not 
grant a stay. 

The motion was dismissed. 

For the plaintiffs: RF Stone QC 
and W Whitehouse-Vaux ( Con- 
stant & Constant % 

For the defendants: GJ Brice 
QC, J Kay and V Sehreratnam 
(Shaw & Craft). 

Rachel Davies 

Barrister 


contrast, cut 15 decibels. 

Lotos calls the technology 
“adaptive noise control” 
because fee computer is aide to 
adapt to the changing noise 
and vibration conditions cre- 
ated by rapidly changing 
engine speeds. The comi 
woreed on the system 
Institute of Sound and Vibra- 
tion Rese arch at fee University 

flf Su l ilhBTn pton, 

Initially, research was car- 
ried out using a person as the 
“adaptive noise control com- 
puter,” changing the amplitude 
and phase erf the loudspeaker 
signal in response to low fre- 
quency noise, which was dis- 
played on an oscilloscope as a 
wave pa**" 1 ™ He or she would 
select the equivalent out-of- 
phase wave. 

Lotus has also turned its 
attention to cancelling road 
noise. Accelerometers, devices 
which measure rates of change 
of velocity, are fitted to the 
front and rear suspension 
systems to detect vibrations 
caused by the road surface. 

Melody Stokes, another prin- 
cipal engineer for noise 
research at Lotus, says the sig- 


nals pass to the computer and 
“tell it what to do before the 
noise even gets to the inside of 
the car." 

Analysis of the many 
sources of muse in a car using 
chambers (with 
echo free walls and ceiling), 
such as the new £2zn chambers 
at Lotus, helps designers to 
position the microphones and 
loud speakers to best effect 

The anti-noise and anti-vi- 
bration control technology can 
be extended to other parts of 
the car, through “active” 
engine mounts and the cancel- 
ling (rf exhaust and inlet noise. 
Indeed the system could be 
integrated so that, for example, 
engine vibration countered 

prhatigt nnigp 

Lotus Engineering this 
month signed collaborative 
en gine ering ventures with two 
West German companies, Blau- 
punkt, fee in-car entertain- 
ment wiri^ n fan b irer, and Carl 
Freudenbarg, engine mounting 
specialist, to design and make 
adaptive noise and vibration 
systems suitable for mass pro- 
duction. 

Blaupuakt has been licensed 
to make the Lotus adaptive 
noise control system. Michael 
Kimberley, chief exec u t i ve and 
managing director of Group 
Lotus, says: “This collabora- 
tion with Blaupunkt will speed 
the progress of integration 
wife the in-car entertainment 
system, enabling rapid intro- 
duction of active noise control 
into production cars.” 

Lotus and Carl Freudenberg 
will develop active engine 
mounts and control systems. 
Conventional mounts are a 
compromise: if they are too 
stiff, engine vibrations are 
absorbed while transmitting 
noise to the car body; if they 
are too soft, they absorb power 
from the pn gtwp 

To allow rigid mounting — 
for better drive control - with- 
out vibration, Lotus is develop- 
ing a novel system. Hie details 
are still secret, but it Is under- 
stood to involve a large trans- 
ducer fitted between the 
engine and its rubber mount, 
wife the transducer vibrating 
out of with th e m g it i w to 
cancel the engine vibrations. It 
is being fitted to a high-power 
car ready for testing at Easter. 

An advanced variation of 
this Involves allowing the 
engine mount to vibrate the 
entire car roof out of phase 

Wife the engme so ranra»lUng 

car body vibrations. 

. Lotus predicts that by fee 
mid-1990s, anti-noise systems 
may be just another electronic 
chip in the in-car entertain- 
ment unit And fee loudspeak- 
ers could be structural - 
designed fain the car- body. 


‘Tea-bag’ catalysts 
brew up new 
production methods 


I n a basement in London’s 
Mayfair, a research team 
is demonstrating a tech- 
nology tha t it beli eves will 
t e wirfuli onlse the manufacture 
of chemicals. 

It is developing new types of 
solid catalyst, which could 
obviate the need to use such 
agents as corrosive acids, 
which have to be carefully 
controlled to prevent pollu- 
tion. There could also be 
opportunities to replace more 
dangerous catalysts, such as 
hydrofluoric acid and phos- 
gene. 

The work was explained last 
night in fee Bakerian lecture 
to fee Royal Society by Profes- 
sor John Thomas, a director of 
fee Royal Institution and its 
Davy Faraday Research Labo- 
ratory, which specialises In 
understanding fee sew micro- 
crystalline catalysts. 

Tm excited because we now 
understand how to assemble 
certain kinds of solid catalyst, 
and those k*"4 q also have com- 
mercial significance,” he says. 

Among fee companies pro- 
viding half his research bud- 
get of about £750,000 a year 
are BP, Id Royal DutcInShefl 
and Unilever. The rest comes 
mostly in grants from the Sci- 
ence and Engineering 
Research CoundL 
The solid alternatives to 
such time-honoured liquid cat- 
alysts as sulphuric and phos- 
phoric add - commodities 
consumed in millions of 
tonnes - are dry, free-flowing 
powders a million times more 
potent, says Thomas. Unlike 
fee liquid adds, these solids 
can be tuned to make precisely 
the molecule required tor a 
chemical process. 

Scientists have recently 
become aware- of 'Several 
remarkable families aTsolid 
catalyst. Du Pont discovered 
one feat would make the pow- 
erful oxidant h y d r oge n perox- 
ide by directly joining hydro- 
gen and oxygen. IF this could 
be done where this industri- 
ally vital - but explosive - 
oxidant is needed, instead of it 
haring to be transported, the 
world would be a safer place. 

Many of the new catalysts 
he demonstrated last night are 
still of scien tific interest only. 
But they are models for test- 
ing a new approach to cataly- 
sis. Catalysts are accelerators 
which eventually emerge 


unchang ed from the chemis- 
try, even though they may 
speed up an extremely slug- 
gish process to almost explo- 
sive rates of reaction. 

The remarkable thing about 
the new catalysts is their 
micro-pores, close to the size 
(rf atoms, which offer an enor- 
mous surface area in which 
the chemistry can occur. They 
have quite unexpected proper- 
ties. At very low temperatures 

- 200 degrees below freezing 

- they may “quiver like a 
jelly,” yet still survive if 
cooked to bright red heat. This 
suggests they will be very 
robust. 

Their pores be “tiled" 
wife selected molecules to pro- 
vide the desired catalytic 
activity «"d specificity. Only 
molecules of a particular size 
will be ahiB to pass though the 
pores for conversion. 

Thomas calls it “tea-bag 
catalysis” - fee tea is the cat- 
alyst and fee bag acts as fee 
porous solid. “We’re not there 
yet. We need bigger pores, 
more stability, the right mole- 
cules.” 

He points to such industrial 
uses as that of Italy's Eni- 
Ctu»m, which wftfcM hydxoqui- 
none, used in photography, 
with a titanium-treated cata- 
lyst of this kind. 

At the Royal Institution, 
Thomas has focused work on 
these micro-crystalline cata- 
lysts, which are barely known 
to industry although they 
promise to many of 

its more environmentally trou- 
blesome intermediates. 

He works closely with gov- 
ernment laboratories such as 
Daresbury, wife its powerful 
X-rays from synchrotron radi- 
ation, and the Rutherford 
Appleton, wife neutron beams 
«mt can penetrate steel “test 
tubes” under high pressure 
and temperature. 

Thomas’s team has shown 
that both X-rays and neutrons 
can be used to follow tea-bag 
chemis try while it is happen- * 
tag imdde fee micropores. The 
laboratories can also plug into 
powerful computers elsewhere 
to aft the myriad of recipes 
available for some of the 
potential teabags. 

“Let nobody fttnk that the 
age (rf small science is dead,” 
says Thomas. 

David Fishlock 


ALDERSHOT 
MODERN SINGLE 
STOREY 


FACTORY/WAREHOUSE 

11,500 sq.ft. 

TO LET 

Lambert Smith Hampton 
242 High Street 
GUILDFORD 
0483-38181 


j) Walter ^Randall [jg 
100 % 

CAPITAL A LLOWANCE 

Investments For Sale 

NORTH KENT 
ENTERPRISE ZONE 
Offices - Industrial 
FROM £170/000 

Commercial 7-13 New Road, Chatham 
Telephone: 0634 841233 


PROPERTY TRADING 
PROFITS 

Are jam a company smug or wbUng 
lo acnfcea rite or boflftap tafcabia at 

■ maSsag MmlT Do yon Deed flaaoce? 

wo air kb apoinod property Com- 

pany (oot hanfciaa) *bte to aidcrauad a 
project, oka a catomerdaJ risk and 

gr u a nre 10044 await. Tor a Jdm veo- 
mre. P re ltiiod dzr - £Um . £s B , 
Taufiag period no more thso 2 ycara. 
Flare read brief lauaa aiy of project. 

Write Bn TC7S1, Itaodal Then, Oat 

Bridie, LONDON. SSI ML 


ITALIAN COMPANY 
SELLS OFFICES NEAR 
VILLA PANPHIU - ROME 

- Four floors with a total area of 

2.000 eq.ni, 

- Garage floor gf 2.500 aqjn. 

- Surrounding lot O? WOO flfl. m. 
Tel. OfVS3.TO.4flO Hours: 17.00 - 

19.00 


Naadv complatact maonUnent 
dot 4,000 aq R. fine ofBco Heck. Tavtohhr 
BnWwd too. amp!* ear part. Tel: 01-773 
Wit. 


ARIA HOUSE 

CHARING CROSS, LONDON 

A unique opportunity to acquire 

VIRTUAL FREEHOLD OFFICES 

i A riie West End 

SUITES FROM 368 SQ.FT. TO 4,180 SQ.FT. 

RHi HUe:l Mc^kei! 

FARRAR STEAD o. GLYN JONES LANG WOOTTON 
01 -434 9272 01-493 6040 


INTERNATIONAL PROPERTY 


COMMERCIAL PREMISES IN ROME 

PRESTIGIOUS TOWN CENTRE 
POSITION 

AIR CONDITIONED 5,425 SQ. FT. 
APPROX. 

SHORT OR LONG TERM 
AVAILABILITY 

Located in the Via del Corso 267, 100 yd. from 
Venezia Square. This three floors premises 
represent the biggest opportunity to be situated 
in the commercial heart of Rome’s market. 
Suitable for any financial and commercial 
purposes. Premises details: Ground Floor: 
2,088 sq. ft. First Floor: 1,507 sq. ft. Second 
Floor: 1,830 sq. ft. 

Further details upon request ring: 

TeL (010 390) 6852 921 


IN NORMANDY 

about 50 km from Ch er b omy, 
Private p er son charming 
SEASIDE PROPERTY 
of 76 hectare* (187,72 acres) 

If requited, there is possibility of 
mention by buying and for 
tenting adjoining Uivi The 
property consists of a hum house, 
divided in two sets of ro oms, of 
two annexes composed of 30 
stables and of two barns/hangara. 
The price is 4'2OV000 FF. 

Far photographs, pteas ad farther 
lo to n wiiuu s. phase write to 
M IS-IISG59. PUBUdTAS, 
CH-IZI I Geneva 3 . 


BBUBOM Gantra of Vttvoonfa, 15 Km trout 
Brwals Commercial building with ample 
Pea* HH HB— tor leconweieton Uno sw el l 
commercial mwntoas. On or officoa, on 
a^acara sweets. Tom surface : +/- 7 era. 
IW. -V.K.-R. MOX* - TEL: atansiAn 
[1PM.-4PJ4. . Csraral European TJioe) Fax, 
’■32. 


AI £?T? E,fT "VESTMEMT HOUSTON 
TEXAS oompfcuss ro u ZSB. Contact Kan 
C Wither*, Tel: (713) flMOMoTpnS 
SiS 622, (T13) 0885271 Cektwel!- 

Bankar. 


t W\dha.\i & 
IS HER WOOD 


Shop leases for Sale in 
GufldfonJ, Tonbridge 
Wells it CKftao (Bristol), 
excellent locations with 
high quality stops (ting 
suitable for ladles feabfcm. 
For sale as a group or. 
individually. 

For further details 
contact 


TEL: (0433) 300176 


CITY OF 
BRUSSELS 

for real estate transactions of 
flay type, commercial, office 
space, industrial, leisure. We 
have major projects ready for 
sale or development 

call 

cr IMMO PROSPECT SLA. 
BRUSSELS 

TeL£/23«33D Fax; 2/2308381 


PROPERTY 
COMPANY FOR SALE 

WlOwp. With Shop laveuacBt* 
8fc Cowman ft Income of 
UOfiOO Pa Tax (owes fa, cnees of 
£100.000 Share Exchange lo Quoted 
Com P Bn 7 ArccpraWc, 

Apply B ox TS782. F i na nc i a l Tram, One 
SoMhw *rit Bod*r, LONDON. SEI 9HL 


For safe 

ttMtaaemram.rofPhri.MowOm 

d. L— im Ilin<1 

aaot * 5 ** 
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Bureau J.-J. Stauffer 
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AS A VOLUNTARY MEASURE, ALL SUPPLIES 
OF PERRIER ARE BEING RECALLED WORLDWIDE. 

THIS FOLLOWS TESTS WHICH HAVE SHOWN 
VERY SLIGHT TRACES OF IMPURITY IN SOME 
BOTTLES OF PERRIER THOUGH AT LEVELS 
WHICH REPRESENT NO HAZARD TO HEALTH. 

THERE IS NO IMPURITY IN THE PERRIER 
SPRING, WHICH IS REGULARLY TESTED AND 
CERTIFIED AS PURE BY THE FRENCH HEALTH 
AUTHORITIES. 

IF YOU WOULD LIKE TO KNOW MORE, 
PHONE OUR CONSUMER AND TRADE INFORMATION 
SERVICE ON 01-402 4474. 

PERRIER (UK) LIMITED, 6 LYGON PLACE, LONDON SW1W OJR. 
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MANAGEMENT 


Coping with stress 


When a Wall Street phantom 

stalks tropical corridors 

Ivo Dawnay explains how Citibank in Sao Paulo is promoting a policy of prevention 


I f yonr head boyar has taken to 

hrniHnhfirumti tBW, % systems 

manager is standing on his 
head at coffee break and Junior 
executives have moved camp beds 
Into their offices to save commuting 
time, your company may have a 
stress problem. 

Citibank in Sao Paolo, Brazil, 
spotted something was up as far 
back as 1986 when it discovered 
that a fair proportion of its invest 
mart bank staff had taken up Tai 
Chi Cfc’uan - toe supposedly thera- 
peutic slow-motlon martial art. 
Stress, it was concluded, was not 
Just toe latest status symbol of the 
Wall Street executive (though it has 
elements of that) - toe pha ntom 
was now stalking executive corri- 
dors in the tropics. 

ft did not take long to find the 
causes. Usually Brazil’s greatest 
worry is inflation, but three years 
ago the issue was the lack at it- The 
Cruzado plan - a price freeze 
cure-all for the disease - was fall- 
ing apart and e v eryone hut toe gov- 
ernment a pp ear ed to know ft. 

Waiting for the collapse - It 
eame with a vengeance toe follow- 
ing year - drove Brazilian invest- 
ment bankers to distraction. But it 
was only last year that a spate at 
heart attacks in the trading room 
persuaded the bank’s senior manage 
ers to take action. 


It was hardly too soon. In 19®, 
with inflation fUmhing back to a 
record high of 1,760 per cent, a new 
currency, 11 adaptations to the tax 
code and 4,000 new laws and regular 
titans related to business. Citibank 
executives calculated that the staff 
was having to cope with around 30 
rule changes a day. “The pressure 
our officers have been under is fax 
greater than anything that goes on 
in Park Avenue,” an official says. 

So the bank decided to call in con- 
sultants. It soon emerged that it was 
the changes in the economy and in 
society that was raising toe general 
level of uncertainty and wmsfog a 
lot of turbulence. Carmen Rifcner, a 
psychologist in the bank's human 
resources department, explains that 
the bank decided to introduce pre- 
ventative measures. Rather than 
simply increasing the provision of 
treatment for stress sufferers, it 
would attempt to tackle the addi- 
tional factors within the corporate 
culture that persistently provoked 


“The first step was to demistify 
toe Idea of stress,” says Agntnaldo 
Nextl, a consultant and forma per- 
sonnel manager at IBM, GE and 
Pirelli. **A «*rfarfn dement in stress 
Is p os i tive: it is what makes you 
alert. It was the ‘distress’ we wean 
trying to isolate. 1 ’ 

An additional problem was that 


stress, like overworking, had also 
become a status symbol. The insidi- 
ous 1980s doctrine of ostentatious 
12 or 14 hoar days had slipped down 
toe wires from New York Just as 
swiftly to Brazil as it had to Frank- 
fort or London. 

The frwman resources team there- 
fore began with an introductory 
a » m <nur aimed both at outlining the 
sources of stress and making dear 
that, co ntr ary to its popular Image, 
it was a distinctly “uncool” state of 
witiMi- “We tried to show to at while 
a measure of stress was normal, it 
was also actually a result of bad 
•personal management* - poorly 
used energy,” Nerri says. 

The next stage was to get execu- 
tives to identify stress sources and 
eliminate them. The team noted that 
like many Latin peo pl e, st aff mem- 
bers often had difficulty coping with 
disagreements or conflicts over 
strategy, preferring to nod a g r ee 
nxent and avoid action. Among other 
factors, they taught their «wnh»ar 
groups - usually about 10 execu- 
tives out of a total of 200 - to learn 
to be ready to take decisions even if 
they might be wrong, without 

wm fatal r errmiiiia+i/ni 

M jiidip manages were a fco seek- 
ing more participation in high-level 
tioHrinn making — a reflection, per- 
haps, of the process of redemocratis- 
attou occurring hz the country as a 


whole. Senior executives accepted 
this, while pointing out that the 
process added to everyone’s work- 
load. 

Another stress point lay in plan- 
ning meetings, where many staff 
claimed that toe fear of presenting 
an argument or proposal poorly fre- 
quently led to sleepless nights and 
general distraction from other 
pressing issues. “First, we cut down 
meetings altogether,” Ritner says. 
**11101 we tried to pres s home the 
need to get things into proportion - 
to show that people’s careers woe 
not dependent on their day-to-day 
showing in the conference room.” 

The very act of openly discussing 
the issue of jn g g diminished the 
pressure, grateful executives later 
reported. 

The final phase of the pro gr am me 
concentrated on practical steps. 
Staff were encouraged to reduce 
working hours and to take their frill 
holiday entitlement Sport, a good 
diet, cutting down smoking and 
drinking were all emphasised, but 
not farced. “We had talked about 
having a gym in the office,” says 
Nerri, “but then we concluded that a 
lot of people would feel obliged to 
use it 

“We have tried to avoid anything 
that suggests we are reinforcing a 
patriarchal syst e m - the emphasis 
is on individual action.” 



11 WHAT DO -you ME ft AS, B£MG- HfG-f/t ~y 
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Added up, none of this seems 
more thaw a common sense response 
to the stress problem. But both Rit- 
ner and Nerri insist that despite 
Brazil’s high anxiety business cli- 
mate, their whole-hearted c or po ra te 
response is the first so for to point 
oat that stre ss is both commonplace 
and an laro for the «*«n|Mtny - 
Perhaps the second most impor- 
tant discovery was the need to 
counter the whole mythology sur- 
rounding stress, much fostered in 
recent years by advertising and the 
media. “What we have tried to do is 
promote the idea that the «m »pa «y 
values those that look after them- 
selves - that they are the intelli- 
gent ones,” says Sitner. “We don’t 


have any illusions that we have 
made profound changes, but the rec- 
ognition of the reality of stress is a 
shift in the culture tint is perma- 
nent m n t inul np ” • - 
Ritner concedes that part of the 
job has been to dispel the modish 
notion, emanating from the US, that 
tiie successful financier is inevitably 
a workaholic - a perception that 
sits uncomfortably with the natu- 
rally relaxed personality of most 
Brazilians. “A visiting executive 
said I was being subversive - but 
nevertheless went on to approve the 
programme,” she recalls. “Perhaps 
the c onclusion should be multi- 
nationals ought to be multicultural 
as weD/* - . 


B ritish Airways share- 
holders might be Inter- 
ested to learn that for 
more than two years 
their man in Buenos Aires - 
Ian flnieapie - worked for a 
company barred from operat- 
ing in Argentina. As a result of 
the Anglo-Argentine Falklands 
conflict, the Argentine govern- 
ment in 1982 passed a decree 
banning British Airways from 
the country. Despite that pro- 
hibition, BA annually picked 
up between $i.6m and yanm 
from its Buenos Aires outpost 
in 1987 and 1988. 

When Carlos Menem took 
over in July 1989 as Argen- 
tina’s president, relations 
between the two countries 
began to improve. A month 
later, Ids government renewed 
commercial finks with Britain, 
the necessary first step 
towards restoring direct BA 
flights on the potentially lucra- 
tive South Atlantic route. The 


The cloud that was given a silver lining 


Gary Mead looks at the way British Airways manoeuvred to reinstate flights to Argentina 


visit last week of Lord King; 
British Air w a ys' chaiman, to 
Buenos Aires symbolised the 
changed atmosphere: 

British Airways’ Argentine 
operation is now up and run- 
ning. But last week's Inaugural 
flight would not have hap- 
pened if a semi-clandestine 
operation had not been in exis- 
tence for more than two years. 

The business opportunities 
were worth the risk. In May 
1987, Ian Gillespie was sent to 
Argentina with a brief to set 
iq) tiie British Airways estab- 
lishment, to prepare both for 
the day when flights were 
restored, but also to try and 
conduct whatever business 
might he possible muter such 
hamstrung conditions. 


“I was delighted. I looked on 
it as a great challenge, and was 
determined — hairing politics 
- to have BA in a position 
where at least it would have a 
profitable off-line operation 
[selling BA tickets for other 
routes outside Argentina], and 
to be prepared for the big event 
of getting an aeroplane in," 
says Ian Gillespie. 

He was helped in the process 
by the attitude of Aerolineas 
Argentinas, Argentina's 
watifwiaHaad airline, which saw 
that both airHiwc were losing 

out thanks to the manhtnatinna 

of politicians, “hi the airline 
world, no matter what the 
political situation is, compa- 
nies continue talking and col- 
laborating with each other. 


That was the case with Aeroh- 
neas and BA. We never 
stopped accepting each other’s 
tickets.” 

Ian Gillespie forged close 
contacts with middip managers 
in Aerolineas. They ‘Immedi- 
ately saw the reasoning behind 
British Airways’ desire to 
develop its position in Argen- 
tina; British and Argentine 
businessmen continued travel- 
between the two countries 
. were doing so on other air- 
lines. There was still a market 
there, but neither of us was 
seeing much of it" 

Ova toe last five years an 
average 25,000 Argentines have 
travelled annually to toe UK, a 
market worth roughly 850m. 
Between April and December 


1989 British Airways carried 
less than 14 per cent of the 
potential market on the 
Biitain-Argentma route. 

A gentlemen '8 agreement 
between the two companies 
had been reached in April 1988 
- circumventing the 1982 
decree - to share passengers 
and routes. Aerolineas flew the 
short leg of the Buenos Aires- 
Heathrow journey one day 
(Buenos Aires-Sao Paulo in 
Brazil), the passengers being 
picked up by BA o n w ar ds to 
Heathrow; and the next day 
British Airways would carry 
Argentine passengers the short 
leg (Heathrow-Madrid), where 
Aerolineas planes and crew 
would take over. 

That understanding was fos- 


tered by BA’s attempts to cre- 
ate some goodwill within 
Argentina, by sponsoring visits 
by Argentine sports represen- 
tatives and musicians who 
wanted to travel to the UK. 
But such was the nervousness 
of Aerolineas ’s managnmant in 
the face of Foreign Ministry 
di ctat e s that none of the many 
letters Ian Gillespie sent to 
Aerolineas an a variety of sub- 
jects was ever officially 
acknowledged. 

It was a calculated risk. At 
any time the politicians could 
have intervened and stopped 
os, flfihnn gh i had been given a 
work permit and permanent 
residence status when I first 
came here. Although the local 
press occasionally made a bit 


of fuss about our being here, 1 
think it was really a question 
of face. We developed a busi- 
ness when everybody thought 
we couldn’t The thing was to 
find a way around it without 
upsetting the politicians, in 
liaison with the national car- 
rier. Neither of them was going 
to turn down the opportunity 
of business." 

BA and Aerolineas now oper- 
ate two flights each a week to 
London. That still leaves three 
days without a direct service, 
and tiie previous agreement of 
combin ed flights will continue. 
Co-operation on triangular 
roofing - connecting flights to 
and from the US or Australia 
for example - is also set to 
arpand. Tn the financial year 
1990-1991 BA is hoping for 
12,000 passengers, a healthy 
$2&n revenue. 

This could prove, perhaps, 
that rules are sometimes made 
to be bent 


Business 

courses 

Managing transitions and 
change, London. April SO - May 
I. Fee: £5 45 + VAT. Details 
from Monadnock International, 
2 The ChapeL Royal Victoria 
Patriotic Building, Fitzhugfa 
Grove, London SW18 3SL. Tel 
01-871 2546. Fax: 001-871 3866. 

Achieving total quality, Lon- 
don. March 14-15. Fee: £550. 
Details from The Conference 
Board Europe, Avenue Louise 
207. Bte 5, B-1050 Brussels, Bel- 
gium. Tel: (32) 2 640 6240. Fax: 
(32) 2 640 6735. 

Improving corporate perfor- 
mance, London. March 12-13. 
Fee: £515 + VAT. Details from 
Forum Communications, Lon- 
don House, 26-40 Kensington 
High Street, London W8 4PF. 
Tel 01-938 2222. Fax: 01-937 4546. 

Honouring the business 
experts: Rosabeth Moss Kan- 
ter, London. March 23. Fee: 
£569.75. Details from The Econ- 
. omist Conference Unit, 25 St 
James’s Street, London SW1A 
1HG. Tel: 01-976 6565. Fax: 
01-931 0228. 

gnking performance appraisal 
work, London. April 34. Fee: 
£420 + VAT. Details from IRS 
Training, 18-20 Highbury Place, 
London m 1QP. Tel: 01-354 
5858. Fax: 01-226 8618. 

The younger manager, Brom- 
ley. March 11-16. Fee: £2,900. 
Negotiation for managers, 
Bromley. Fee: £625. Details 
from Client Services Manager, 
Sundrldge Park Management 
Centre, Bromley, Kent BR1 
3BR. Tel: 01-460 3585. Fax: 
01466 1578. 

Time management in context, 
Uxbridge. March 30. Fee: £235. 
Details from Miriam Dean, Pro- 
gramme Secretary, Manage- 
ment Programme, Brunei Uni- 
versity, Uxbridge, Middlesex 
UB8 3PEL Tel: (0895) 56461 x 
215. 

Developing, implementing, 
and auditing quality systems, 
Skelmersdale. April 3-6. Fee: 
£465 + VAT. Details from the 
Course Secretary, McCrae Con- 
sultants, Gerrard Place, Skel- 
mersdale, Lancs. Tel: 0695 
21447. Fax: 0695 25667. 

The European water industry, 
London. March 26-27. Fee: £550 
+ VAT. Details from the 
Financial Times Conference 
Organisation, 126 Jermyn 
Street, SW1Y 4UJ. Tel: 01-925 
2323. Fax: 01-925 2125. 
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The MacRobert 
Award 

A Gold Medal 
and £25,000 

It is given for an outstanding 
contribution by way of 
innovation in i 


or in the application > 
the physical sciences, 
which has enhanced, 
or will enhance, 

UK prestige and prosperity. 

Administered arid awarded 
annually on behalf of 
The MacRobert Trusts by 
The Fellowship of Engineering 
Submissions invited by 
Monday, 30th April 
for the 1990 Award. 

Rules and Conditions from : 
The MacRobert Award Office 
The Fellowship of Eng in eer i ng 
2 Little Smith Street 
London SW1P3DL 
Telephone 01-222 2688 
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ITALY 

The Financial Times 
proposes to publish this 
survey on: 

17th April 1990 

For a fall editorial syno 
and advertisement 
please contact: 

Henry Krzynraski os 

01-8733699 

or 

Lindsay Sheppard on 
01-873 3225 

or write to them at 

Number One 
Southwark Bridge 
London 
SE19HL 

or contact in Italy: 

Dr. Daniele Blei 
Studio Blei S.p.a. 

Via degji Areimboldi 5 
20123 Milano 
Italy 

Tel: 890 0318 
Fax: 877 806 
Telex: 334186 
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OUR FORMULA 
FOR SUCCESS 

Yorkshire Bank has gone from strength to strength. 

Because, for over 130 yearn, we’ve never lost sight of 
the differing needs of our individual customers. 

Add to this our well-earned reputation for fast, friendly 
service and a forward-looking approach to both business and 
personal banking -and you have the recipe for success. 

Indeed our achievements during 1989 speak for 
themselves: 

■ A record pre-tax profit of 
£313.1 million — up 12.7% on 1988. 

■ Total assets increased by 273% to 
more than £4 billion. 

■ Record growth in business lending. 

■ The successful launch of a Visa 
Business Card and interest-bearing 
personal current accounts. 

As we grow, some things never change - like our 
commitment to providing the same high standard of friendly 
banking, which all our customers enjoy. 

That’s the YoikshireBank formula. And it works. 

'YbrkshireBank 




TAKING YOUR NEEDS INTO ACCOUNT 


For a copy of the 1989 Report and Accounts or further 
details of any of our services, simply write to: 

The Public Relations Manager, Yorkshire Bank PLC 
Freepost; 20 Merrioxi Way, Leeds, LS2 1YY 


INDUSTRY AND THE ENVIRONMENT 

The Financial Times p ro p oses to publish a Survey on the above on 
16th March 1990 

For a full editorial synopsis and advertisement details, please contact* 

Alison Barnard 

on 01-873 4148 
or write to her at: 

Number One, South wark Bridge 
London SE1 9HL. 
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of worldwide real estate 

investment deals 
last year alone . 


Jones Lang Wootton have been 
operating in the global real estate 
market for a generation, 
anticipating and responding to our 
clients’ needs for the highest 
quality of individual service and 
independent, innovative advice. 

This represents a close working 
relationship with clients which can 
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PANASONIC 


"We realised every benefit 
we anticipated' 



*A perfect base 
for European operations' 



s 




WARNER-LAMBERT 


"The location is excellent, 
and the quality of life is second 
to none’ 




BEWA (UK) LTD §i ; 


"The expertise we need is available 
right here in Gwent' 



Gwent has all the right 
ingredients for running a 
successful business. A strategic 
location on the M4 corridor with 
excellent communications 
throughout the UK and Europe. 
A highly skilled workforce, tow 
overheads and financial 
assistance. 

Set amidst some of Europe's 
most beautiful countryside 
Gwent offers more than just 
unrivalled business opportunities 
You'll find a quality of life that's 
hard to beat, with an ample 
supply of affordable housing 
and excellent educational, sport 
and leisure facilities. 

Gwent's professional 
industrial Development Team 
are ready to provide you with a 
free and confidential consultancy 
service. Ring us on 0633-832777 
or write to Gordon Probert, 
County Planning Officer, Gwent 
County Councfl, County HaU, 
Cwmbran, Gwent NP44 2XF. 





Arts 

Week 


F |Sa]Su| M|Tu|W|Th 
is! 17 1 1st 19 1 2ol 21 1 22 


MUSIC 


London 


The London Philharmonic, 
conducted by Serge Baudo. Brit 
ten, Rimsky- Korsakov (Fn). 
Royal Festival Hall (928 8800). 
Academy of St Martin in the 
Fields, directed by Iona Brown. 
Mendelssohn, Beethoven, 
Schoenberg (Fri). Queen Eliza- 
beth HaU (90S 8800). 

English Chamber Orchestra, 
conducted by Philip Ledger, with 
jack Brymer (clarinet), Lorraine 
McAsIan (violin), Mozart. Pachel- 
bel, Vivaldi (Sat). Royal Festival 
HaU (928 8800). 

The London Philharmonic, con- 
ducted by Kart Sanderling. Mah- 
ler (Sun). Royal Festival HaU 
(928 8800). 

Peter Katin, (piano). Scarlatti, 
Schubert, Debussy, Chapin. 

(Sun). Queen Elisabeth Hall 
(928 8800). 


Brigitte Engerer (piano). Mozart, 
Beethoven, Schumann (Mon). 
Chateiet (40282828). 

Orchestra Cofcmne conducted 
by Pierre Dervaux, Michel 
Bero£L(piano). Saint-Saens, Pro- 
kofiev, Beethoven (Mon). Salle 
Pleyel (45688873). 

Orchestra de Paris conducted 
by Semyon Bychkov, Midori (vio- 
lin), Matt Haimovitz (cello). . 
Saint-Saens, Bartok, Brahms 
(Wed, Thur). Salle Pleyel 


OPERA AND BALLET 


London 


Royal Opera, Covent Garden. 
Don Pasquale, in the facetious 
and now rather elderly Jean- 
Pi erre PonneDe production, is 
revived with an attractive cast 
- Paolo Montarsolo, Katheen 
Battle, Thomas Allen, and Raul 
Gimenez. conductor Bruno Cam- 
panella. Final performances of 
the new production of Borodin's 
Prince Igor by Andrei Serban, 
conducted by Bernard Haitink, 
a special triumph for the splen- 
did cast of Eastern European 
principals, notably Sergey Leifer- 
kus in the tide role, and Anna 
Tomowa-Sintow, Yelena Zar- 
emba, and Paata Burchuladze. 
English National Opera, Coli- 
seum. David Pountney's polemi- 
cal Tmuiata production contin- 
ues in repertory, with Helen 
Field in the title role, and Alan 
Opie and Edmund Barham as 
the Germonts. Also, Berlioz’s 
Beatrice and Benedict, produced 
by Tim Albery, full of ravishing 
music and subtle, fastidious 
stage pictures; and tiie latest 
return of The Mikado in Jona- 
than Miller’s celebrated ’'white- 
hotel" re-working, with Richard 
Suart as Koko and a cast of ENO 
regulars. 


Paris 


The Hamburg Ballet presents 
John Neumeier’s Peer Oynt 
inspired by Henrik Ibsen. Paris 
Opera Orchestra conducted by 
Eri Klas (47425371) 


Amsterdam 


Netherlands Opera. A new pro- 
duction of Mozart’s Cosifim tutte. 
Directed by Jttrgen Flimm. with 
the Royal Concertgebcruw 
Orchestra conducted by Nikolaus 
Harnoncourt; Charolotte Mar- 
gtouo (Fiordfflgf), Laurence Dale 


(45630798). 

Orchestra National de France 
conducted by Emil Tchakarov, 
Nelson Freire (piano). Brahms, 
Rachmaninov, Schumann (Thur). 

The&tre des Champs Elysees 
(47303637). 

Ensemble Orchestral de Paris 
conducted by Arpad Gerecc 
Bach, Haydn (Thur). Chateiet 
(40282828). 


A ms te rd am 


Orchestra and Chorus of the 
Academy of Ancient Music con- 
ducted by Christopher Hogwood, 
with Rmrna Kirkhy (soprano), 
Anthony Rolfe Johnson (tenor) 
and Michael George (bass). 
Haydn's Creation (Fri). Concert- 
gebouw. (718346). 

Netherlands Philharmoinlc with 
Rian de Waal (piano), Roberto 
Benzi conducting. Liszt, Debussy 
(Sat). Concertgebouw. (718 345). 
Royal Cbncertgebo nw Orchestra 
conducted by Myung-Whtm 
Chung, with Shura Cherkassky 
(piano). Tchaikovsky, Shostakov- 
ich (Wed, Thur). Concertgebouw. 
(718 345). 


Utrecht 


Netherlands Philharmonic 
Orchestra with Rian de Waal 
(piano), Roberto Benzi conduct- 
ing. Liszt, Debussy (Fri, Mon). 
Vredenburg 
(31 45 44). 

Netherlands Philharmonic 
Orchestra led by Istvan Parkanyi 
(violin). Marin, Mozart, Kauris, 
Haydn. Vredenburg. (31 45 44). 


Vienna 

Wiener Philbar motritaa- con- 
ducted by James Levineu Mah- 
ler’s third symphony- Musflrrer- 
ein. (Sat, Sun). 

Amsterdam Baroque Orchestra 
conducted by Ton Koopman. 
Buxtehude, ttaoh Konsert haus. 
(Sun). 

Wiener Symphonlker and State 
Opera Choir, conducted by 
Georges Pratre. Berlioz's Romeo 
and Juliet (Wed). 


(Fertando), G flies CachemalUe 
(GuglieJmo) and Iris VermfllSon 
(Dorabefla). (Ftl, Sat matinee). 
Muziektheater. (255 455). 


Vienna 


Staatsoper. Rusalka by Anton 
Dvorak. Tunmdat by PuodnL 
L'EUsir d’Amore by Donizetti. 
Volksoper. Der OpembaU by 
Heuberger. Der Bettelstudent by 
Karl Mofloechker. Cosifim tutte 
by Mozart My Fair Lady by 
Franz Loewa Die Boheme by 
Puccini. Dm Giovanni by Moz- 
art Die Lustige Wittoe by Franz 
Lehar. 


Brussels 

Theatre Royal de la Monnale. 
The Monnale Opera in Mozart's 
The Abduction from the Seraglio, 
a new production staged by Ursel 
and Karl-Emst Herrmann con- 
ducted by Emil Tchakarov 
(Sun,Tues, Thurs). 


Antwerp 


KoninhR ffce Ylaanme Opera. 
The Royal Flanders Opera in 
Monteverdi's L’Orfeo. La Cha- 
pelle Royale Orchestra and cho- 
rus conducted by Philippe Her- 
reweghe, staged by Isabelle 
Pousseur. (Sat,Tues,WedjSun). 


Milan 


Teatro Alla Scala. Wagner's Die 
Afeistersinger von Nunnberg 
(sung in German) is the fourth 
major opera production this sea- 
son. Produced by Nikolaus Lehn- 
hoff, with sets by Ezio Tofiolutti 
and costumes by Tobias Hobei- 
seL the cast is led by Nancy Gus- 
talson. Ryland Davies and Bond 
WeikL (Tues). (809126). 


Rome 

Teatro delTOpera. A new produc- 
tion by Francesca Za mbe ll a 
designed by Luigi Marchione 
of Strauss’s Ariadne avf Naxos. 


I C XIOI H ALASKA SIMM IK 
CRUSH os rm 
/ l XI R TO I S SAG l IJORl) 


Hus summer cruise along 
the dramatic Alaskan coast- 
line with Cunard’s five star 
plus Sagafjord, independently 
acknowledged as the world’s 
best cruise ship. 

Visit eight ports between 
Vancouver in Canada, and 
Anchorage. A laska’ s cosmopol- 
itan eapitaL Experience the 


majesty of Alaskan scenery 
with unforgettable sights of 
glaciers, mountains and fjords. 

A 12 day Vancouver to 
Anchorage cruise starts from 
£1,895. Choice of eight depar- 
tures. Alaska land tours also 
available- Call Canard on (01) 
491-3930 for further details 
or see your Travel Agent 
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ARTS 


Garrick Ohls piano recital. 
Weber, Beethoven. Konzerthaus. 
(Mon). 

Alexander Jennet plena recitaL 
Debussy, Vogel, Beethoven. 
Musikverein. (Toes). 
ffl PDW P MlharmanfliH' con- 
ducted by Leonard Bernstein. 
Mahler. Sfbettus. Musikverein. 
(Thun). 


kovsky’s Romeo and Juliet Over- 
ture (Fri-Stm) Teatro Comunale 
(2779235). 


Frankfurt 


North German Radio Orchestra. 

conducted by Guenter Wand 
plays works by Brahms (Sun). 
Alta Oper. 


Brussels 


Berlin 


Felicity Lott (soprano) accompa- 
nied by Graham Johnson (piano) 
in recital (Sat). Tb&tre Royal 
de la Monnale. 

liege Philharmonic Orchestra. 
Rlie Odors performs works of 
Richard Strauss, Schreker, 
Webern. Goitre Culture! te 
Botanique. 

Belgian National Orchestra con- 
ducted by Mendi Rodsn with 
Pierre Amoyal (violin). Mozart, 
Ravel and Sebmnan (Fri, Sun). 
Palais des Beaux-Arts. 

Nadine DeletaUle (piano) wwd 
others in a Schubert programme. 
Breast Cancer Benefit Concert 
Palads des Beaux-Arts. (Sat). 

Eva Granhin (violin) performs 
Bach. Dvorak. Mendelssohn, 
Mozart. (Tues). Palais des Beanx- 
Arts. 


Berlin Philharmonic Orchestra 
under Michael Gielen with 
Nobuko Imai (viola) plays works 
by Schnittke and Schoenberg. 
(Thurs) Phflharmonie. 


Cologne 


Cologne’s Radio Orchestra undo: 
Gary BertinL Mahler No 7. (Fri) 
PhlLharmorda 


Madrid 


Milan 


Oleg Kagan (violin) and Vassal 
Lobanov (piano) playing Schu- 
mann,Grieg and Shostakovich 
(Mon). Teatro Alla Scala (809128). 
Garrick Obolsscm (piano) playing 
Chopin (Wed). Conservatorio 
G. Verdi (76001755). 


Rome 


Christa Ludwig (mezzo-soprano) 
and Charles Spencer (piano) rin- 
ging Schubert, Brahms, Liszt, 
Mahler and Strauss (Wed) Teatro 
OUmpico (393304). 


(Thurs). Auditorio National de 
Musica (337 01 00). 


Florence 


Eduardo Mata conducting Bizet’s 
C-major symphony, A rut Jtra- 
lan’s trumpet concerto, with Bill 
Campbell (trumpet) and Tchai- 


Bemd Gftemser (piano). Schu- 
mann, Rachmaninov (Wed). Fun- 
dacian Caja de Penskmes 
(3175757). 

Orquestra de Cadaques con- 


sung In German. Cast includes 
Elizabeth Nortoerg-Schulz, Kater- 
ina IkoDomu and Wolfgang Fas- 
sler. conducted by Sandro Sequi 
with Chris Merritt and Marietta 
Devia. The.remarkable sets were 
designed by Giorgio de Chirico 
for the 1933 Maggio Muskale 
(Sun) 461755. 


Frankfurt 


Venice 


Opera. Parallax is jointly choreo- 
graphed by William Fersythe, 
Susan Marshall and Amanda 
Miller, danced to music by Bfll- 
Tlrisell, Beethoven and Gavin 
Bryars. The rarely played Ipfri- 
genieen Tauride. sung in French, 
has Helena Doese outstanding 
in the title role. Also La Boheme. 


Teatro la Forice. Donizetti's Don 
Pasquale in a co-production with 
the Opera de Lyon conducted 
by Gabriele Ferro, with Barbara 
Hendricks, Enzo Dara and Natale 
de Carolis (not Mon) (5210161). 


Cologne 


Opera. Die Fledemuxus has fine 
interpretations by Josef 
Protschka, Alfred Kuhn, Teresa 
Rtngholz and Heinz Fabian. 


Turin 


Teatro Regia. Syivano Bussotti's 
production erf Puccini's Tunmdat 
conducted by Yuri Ahronovitch, 
with Sophia Larson, Nicola Mar- 
tlmicci and Elena Nun- 
riata (Sun, TUBS and TTinrS) 
(8815241). 


Opera. Jean-Oaude Riber’s curi- 
ous new Macbeth production .su- 
perbly conducted by Gianfranco 
Masini, features a splendid cast 
of principals: CTffMh Connell, 
F H nar ri ‘ hrmagian and Francesco 
EQerod’Artegna. 


Berlin 


Stuttgart 


Opera. La Boheme in Goetz Fried- 
rich’s production. Kanin Esper- 
ian, Lucy Peacock. Antonio Ordo- 
nez and Rail Lukas. A conceit .< 
vision of La Sonmxmbula con- 
ducted by Jesus Lopez Cohos 
with Iris Venxdlllon, LudaAli- 
berti and Francesco Ellaro d’Ar- 
t egna . Roland Petit’s ballet Les 
tntemdttences de Coeur rounds 
off the week. 


Opera. Thera Eire two ballets: 
Damroeschen . choreographed 
by Marcia Haydee and Der W2eri- 
erspenstigenZaetomaig hy John 
Cranko. Final' performances of 
the ultra modem Figaros Bodi- 
zeit production by Peter Zadek. 


Munich 


Ha m b u r g 

Opera. The first Hamburg Lady 
Macbeth Von Mzensk production 
wiD have its premiere this week, 
put together by a Russian team, 
with producer Juri Ijnhtmow, 
conductor Maxim Schostacov- 
itch, the composer's son, and 
David Borowsky (costumes and 
sets). The cast includes Olivia 
Stapp, Hubert Bischof, David 
G riffith and Jan Hlfakhof. John 
Neumeter’s ballet Bin Sommer- 
nachtstnuon returns. 


Opera. Der Bosenhaoalier brings 
Judith Beckmann, Barbara Bon- 
ney, Htimut Berger-Ttma and 
Susan Quittmeyer together, a al- 
ome stars Brigitte Fassbaender, 
Helena Jungwirth, John Broe- 
cheler, James King and Ellane 
Coelho. FtiMio brings HUdegard 
Behraus, Tbeo adam and Spas 
Wenkoff together. 


New York 

Metropolitan Opera. Thomas 
Fulton conducts the season pre- 
miere erf Gian Carlo MenotiTs 
production of Manon Lescaut 
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ducted by Edmon CoJomer. 
Homs, Montsahratge. Guipjoan, 
Seder, Zeleste (301 59 48). 


THEATRE 


London 


New York 


ItaJo-Spanlah FestlvaL 
Michelle Campanefla (jhhuo). 
■Scarlatti. Liszt, Brahms (Fri). 
Milan stmtihniri Orchestra con- 
ducted by Dazdele GattL Katia 
RicciaralU (soprano), Lucia VaL 
entmi-Taxani (rzffizzo-soprano). 
Pergulesi, Boccherini. Stravinsky 
(Mem). Auditorio National de 
Musica (337 0100). 

Spanish National Orchestra and 
Chair conducted by Sergiu Com- 
Issioua, with Jard Van Ness (con- 
tralto). Mhhler programme (Fri- 
Stm). Auditorio National de 
Musica (337 01 00). 

■Mmiwimtin Chamber Orchestra 
conducted by Klaus-Peter Hahn, 
Joan Moll (piano). Mozart pro- 
gramme CITrar). Auditorio 
National de Musica (337 01 00). 
Josef Bulva (piano), Mozart, 


I vo FogoreUch, piano recitaL 
Haydn, Chopin, Liszt, Scarlatti 
(Wed). Cleveland Orchestra, 
Christoph von Dohnanyi con- 
ducting with Mitsnko Dtiuda 
(piano), hfabler, Schoenberg, 
Schubert, Mozart CHufr). Canie- 
gie Wan. (247 7800). 

Daniel Barenboim piano recitaL 
Bach programme (Wed) . Avery 
Fisher Hall. (874 6770). 

Robert Taub piano recitaL Scria- 
bin, Shifrin, Babbitt, Beethoven 
(Mon). Merkin Concert Hall. ( 362 
8719). 

New York Philharmonic con- 
ducted hy Zubin Mehta with 
Anne-Saptne Mutter (violin). 
Lutotiawki, Bruch, Haydn. 
Kodaly (Tbur). 


Chicago 

Chicago Symphony Orchestra. 
Neeme Jarvi conducting, Lorln . 
H ollander (piano). Kodaly, Saint- 
Saens; Herbert Blomstedt con- 
ducting, Yo- Yo Ma (cello). 
Haydn, Laderman (world pre- 
mise). Dvorak (Thur). Orchestra. 
Hall (435 6686). 


Tokyo 


Dmitry Sttkovet&ky (violin}, with 
Pavel GilLlwv (piano). Schumann. 
Beethoven, Debussy. Janacak. 
Bimkamura (Mon). Orchard Hall 
(4702727). 

Saint Louis Symphony Orchestra 
conducted by Leoanard Sla tirin. 
Beethoven, Tchaikovsky (Wedk 
Bach, Haydn. Prokofiev (Thur). 
Suntory Hall ( 505 1010). 
Traditional Japanes e mu sic and 
dame. 16th Annual NHK Per- 
forming Arts Programme. NHK 
HaU (Thur) <477 7051). 

B mw i i hte ft ir Early Mndn from . 
New York. Daniel and the Lions, 
medieval music drama performed 
by the Sunshine Theatre, Ikebu- 
knro (987 528D (Wed. Thnr). 


with Minatbi FtenL Peter Dvor- 
aky and Ralo Taja Charles 
Dutoit conducts Nathaniel Mer- 
rflTs iHoductiou of Samson et - 
DalUa with Shirley Verett. Pla- 
cido Domingo and Simon Estes. . 
Harold Prince's production of 
Faust conducted fay Charles 
Dutoit, continues with Carol 
Vanessas Marguerite, Delores 
Ziegler as SfabeL Neil Shlcoff 
as Faust and James Morris as 
Mephistapheles. Lincoln Center 
Opera House- (382 6000X 
New York Ctty Ballet. The final 
week of the season features ABd- 
summe r's Night Dream, Swan 
Lake and Mooes. New York State 
Theatre, Lincoln Center. 
(8705570). 


Anything Goes (Prince Edward). 
Cole Porter’s silly ocean-going 
19308 musical has four or five , 
marvellous songs and Elaine 
Paige failing to emulate Ethel 
Merman. Jerry Zak’s desperately 
bright production cranes from 
the Lincoln Center in New York 
and is undemanding fare (734 
8951, cc 836 2428). 

Jeffrey Bernard is Unwell 
(Apollo). Brilliant performance 
by Peter O’Toole as an alcoholic 
journalist who embodies a Fal- 
staffian, nay-shying" life force 
while committing public suicide 
by vodka. Keith Waterhouse has 
stitched a fine {day, the season’s 
highlight, -from Bernard’s own 
writing, Ned Sherrin directs 
(437 2663). 

A Little Night Music (Piccadilly). 
Fine revival by Ian Judge,! m- 
parted from Chichester, of Son- 
dheim’s 1973 schlagobers version 
of a Bergman film. A beautiful 
score, composed mostly in waltz 
time, is touchingly: perfumed 
by Lfla Kedrova, Dorothy Turin 
(her best work in years), Peter 
McEnery and Susan Hampshire 
(8671118). - : ■ 

Another Time (Wyndham’a). 

New Ronald Harwood. play, 
directed by Elijah Moshinsky. 
about a white South African fam- 
ily in Cape Town and Maida 
' Vale! Albert Finney plays father 
and concert pianist son across 

3S y wava , ni ggwiHny that tatoit 

is a means of escape and a rea- 
- son fittrnot godng back. Janet 

' S minnn nnri Sain ITptefrtmam 

' In support (867 1116). 

M/ Butterfly (Shaftesbury). Peter 
Egan has takmi over from 
Anthony Hopkins as the tortured 
diplomatic hero In a Peter Shaf- 
feratyle ^spectacle of ideas” 
dressed up in John Dexter's 
ai iwuT t production as a wiNaphnr 
of homosexual life. The transves- 
tite tragedy proves less electrify- 
ing than in New York; the play 
is. not very good but still worth 
seeing (379 5399). 


inert depiction of lives crisscross- 

random setting (246 0102). 

Lend Me a Tenor (Royale). A 
sprucing up In the set of a decay- 
kig town's big time opera amM- 
tions makes a tranratlantic hit 

of this farce, first produt^to 

London, but now with a loral 

cast led by EhttipBosco and Vic- 
tor Garber (239 B00), 

A Chorus Une (Sbubert). TTw 
longest-running musUal m the 
US has not only suppmted 
Joseph Papp’s Public Theatw . 
far eight years but also updated 
the musical genre with its back- 
stage story in which the song 
are used as auditions rather than 
emotions (239 ®®0)- . 

Les MlseraWes (Bioad«ray). The 

magnificent sp«tatie of Vlrtor 

Hugo’s majestic sweep of history 
and pathos brings to Broadway 
lessons in pa^antry and drama 

MM mjiAV 
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M. Butterfly (Eugene O'Neill). 
The surprise Tony winner for 
1988 is a somewhat pretentious 
and obvious meditation onthe 
true story of the French diplomat 

whose long-time ml^wswas 

a male Chinese spy (245 0 220). 


Chicago 


Steel Magnolias (Royal George). 
Ann Francis and Marcia Rodd 
play the leads in this view of ' 
southern Ufa from under the dry- 
ers in a busy hairdressing estab- 
lishment (988 9000). 
rm Not Rappaport (Briar St). 
Shelley Berman, one-time stan- 
dup comic, now plays Nat, Herb 
Gardner’s memorable Central 
Park character who gags his way 
through the 1986 Tony Award 
winner (848 4000). ' 

The Good Times are Killing Me 
(Body Politic). This City lit pro- 
duction of Lynda Barry's first 
play captures an American child- 
hood with poignant zaniness 
(871 3000). 


New York 


Washington 


Washington Opera. The com- 
pany takes up residence at the 
Kennedy Center Opera House 
with its first production of Aida. 
(467 4600). . 


Heidi Chronicles (Plymouth). 
Wendy Wasserstein's award-win- 
ning drama covering 20 years 
in the life of a successful Ameri- 
can baby boomer goes from sup- 
port far Eugene McCarthy's pres- 
idential aspirations to electoral 
ambitions in the 1980s, accompa- 
nied by the musical and emo- 
tional flavour of the period 
(239 6200). 

Gyps; (St James), This 80th anni- 
versary production does more 
than_nmve a rich, vivid mndnal; 
it also Introduces a new belter 
in the Merman tradition, Tyne. 
Daly, as the bossy, tireless end _ 
tuneful Rose, who shamelessly 
leads her daughter into bur- 
lesque while rejecting a personal 
life for herself (246 0102). 

Grand Hotel (Martin Beck). 
Tommy Tune, Broadway’s pres- 
ent musical doctor, directs this ' 
remake of the Garbo film toat 
least shake the bones of this 


Tokyo 

g«hniH. gnhnki -za. Performances 
at liam and 4J30pm. Of the three 
pieces in the matinee, the most 
famous is Fund Benkei (Benkei 
in Ote Boat), which is set on a 
kabuki version of a noh stage. 
The ev ening programme features 
two short dance pieces and a 
full-length drama. Sarmm ESch- 
iza (Three Men Called Eachiza), 
ah amoslng and action-packed 
genre piece about three bandits 
who all have the same name. 

One of them is a young pick- 
pocket who disguises himself 
as a woman 

Earphone guide in English (541 
3131). 

Bunrakn. National Theatre. Per- 
formances at 11.30am, 3pm. 6pm. 
(255 7411). Each of the three pro- 
grammes features a well-known 
love suicide drama from the ifith 
century. The first is by Chika- 
matsu Mouzaemon, sometimes 
called the Shakespeare of Japan; 
the second is the story of the 
love beftraen the daughter of 
an oil shop owner and one of 
tiie young clerks; in the third, 
the gloomy story is relieved by 
some virtuso puppetry 
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Move into a prestigious 
riverside apartment 
5 minutes from the city 
at half price 


Rosehaugh Copartnership have just released Vegans 
Mill. This charming waterside development offers // 
stylish two and three bedroom apartments (• frai 
finished to the highest specifications. Luxury and ||y 
security combined; ready to move into today, and l- 
at half price. 1 

5k Immediate Occupation at Half Price j. 

T * ianks to Rosehaugh Copartnership’s 50/50 
^ Equity Option Plan, you can move into ^ nc - 
Vogans Mill for 50% of the purchase price without 
K having to purchase the second 50% for five years. 

7 (Phone 01 231 2333 for full written details.) 

jy Buy Back Option /~r= r ~' — 

Xs An alternative method of purchase is the f 

y Rosehaugh Copartnership Buy Back / ™ ^ T" f 

Option which guarantees a mi nimum / a ' 1“ 

growth of 30% on your apanment In three / 
years’ time 





Both these schemes cover your stamp duty and 
reasonable legal fees, as well as taking care of 
your first year’s service charges. 


VIEW TODAY 


MARKETING SUITE OPEN 
10.00AM - 08.00PM 

VOGANS MILL. 17 MILL STREET 
LONDON SE1 — OR PHONE 


01-231 2333 
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Spanish painting girded with praise Man of the Moment 

^ GLOBE THEATRE 

Mary Rose Beaumont queues up to visit. Madrid’s ARCO ’90 and the Prado ^ ^ of ^ and ^ ****** * the amiably naff. n«k *on 

. _ __ battline It ont loom ever more Donelas from Pur ley. whose with he h 
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A RCO ’90, Madrid's 
/I international contemporary 
Art Pair, which ran from 
-f A February 8-13, is now in its 
ninth year. Whilst not exactly 
pavilioned in splendour, ft should 
certainly be girded with praise. The 
Casa (fe Campo fairgrounds, run by the 
Madrid trade fair organisation IFEMA. 
are rather run-of-the-mill concrete 
boxes, but they have the advantage of 
good overhead light and widely-spaced 
corridors between the stands - a 
feature which turned out to be a vital 
necessity at the weekend, when 
enthusiasts queued for more than two 
hours, only to be turned away at the 
gate because of over-crowding: Would 
that such a phenomenon should occur 
in Britain. 

It was an enormous fair, occupying 
three floors. The selectors had 
obviously done a good job and the 
quality was uniformly high. Of the 217 
galleries participating; 71 were Spanish. 
The crowds of viewers were Informed 
and knowledgeable, curious (wisely) to 
know the provenance of the ubiquitous 
Picassos and to be told the bac kg round 
of an unknown artist. Of the living 
Spanish artists. Antoni Tapies 
deservedly had the biggest show, 
followed by Eduardo ChllEda, whose 
monumental sculptures have been 
commissioned for many sites in 
Western Europe and the US. Of the 
younger artists, Jose Maria Sfcffla was 
much in evidence and will shortly be 
exhibited in London by 

R unVpI- Hnp-W iTHgmp 

The 13 British galleries were on their 
mettle, showing blue-chip modern and 
contemporary artists. Several British 
artists, including notably bat not 
surprisingly, Tony Cragg, Richard Long 
and Ian Hamilton Finlay, cropped up 
often on non-British stands. 

If the queues to get into ARCO were 
long, they were as nothing compared 
with the immense crowds which wound 
their way round the Prado, inching 
forward towards their goal, the 
Velasquez exhibition (until March), 
which has to be one of the greatest 
exhibitions of all time. At its previous 
venue, the Metropolitan Museum in 
New York, there were a mere 38 
paintings, which ate was able to view 
in comfort and comparative solitude, it 



Portrait of Count-Duke of Olivares by Velasquez at the Prado 


was, indeed, Wami«t without several 
princes, a situation which has been 
amply remedied now that Velasquez 
has come home to Madrid. There are 79 
paintings, mostly from the Prado's own 
collection, as weB as the National 
Gallery's “Rokeby Venus,” which was 
not lent to New York. 

The last great room in the Prado is 
dominated by “Las Manillas,” recently 
cleaned and now spaikHng, surrounded 
by individual portraits of the Royal 
Family, their attendant courtiers. 


buffoons and dwarfs, nominating - In t he 
grand equestrian portraits of the King, 
Philip IV, his Queen, Isabel of France, 
and their son, the ift+fo Prince, Pa t^wi 1 
Carlos, which originally hung as 
t rip t y ch in the Salon de n»innn in the 
Palacio del Buen Retire. 

Before reaching this triumphant 
conclusion, one has passed joyfully 
through rooms of portraits, 
mythological, religious and historical 

painHnp limrimapiw anti iHll lives 

from Velasquez's early years in Seville 


to his period as court painter, which 
began in 1623 and wwiaH with his rfaath 
in 1660. The National Gallery of 
Scotland’s “Caravaggesque Old Woman 
Frying Eggs” dates from the Seville 
period, as do most of the religious 
paintings. The two ««gii bmrfHwipq s of 
toe VLUa Medici Gardens, Rome, almost 
Impr e ssio n ist in technique, date from 
the end of his life. In between, his tt m|> 
was exclusively taken up with his 
duties as Court Painter. Bis first 
portrait of Philip IV shows a nervous 
young man dressed severely in black 
against a plain background, as a 
young Apollo in armour, as a 
jauntily-capped huntsman with rifle 
and dog, magnificently on horseback 
and finally, in the fullness of years, 
grave and worn, again simply dressed. 

Although Velasquez remained a 
master of black, soon alter his arrival at 
Court he began to introduce lighter 
colours and the dfngUny bravura brush 
stroke which brought silk, lace, gold 
and silver, flesh and hair, to vibrant 
life. Whether he paints a mythological 
or historical scene, Velasquez is always 
concerned to penetrate the psychology 
of his characters. His historical 
masterpiece must be “The Surrender at 
Bred a,” in which the defeated Dutch 
general hands over the key of the city 
to the victorious Spanish g e n e r al, who 
bends mfl gnjmim«na]y forward as if to 
comfort his opponent. The 
stiffly-upright lances of the Spanish 
army are contrasted with the 
disarrayed pikes of the Dutch army, 
amongst whose ranks the artist places 
himiwif as participant »wd onlooker. 
(Until March.) 

★ • 

The Fundadon Juan March is showing 
over 100 paintings, pastels, water 
colours and drawings by Odilon Redon. 
The early, Corot-like paintings are 
undistinguished but once he has 
dispensed with naturalism and allowed 
his imagination to run free, his wild 
fantasies are compulsive viewing. His is 
a world in which centaurs and saints 
are on equal footing, a severed head can 
be that of John the Baptist or of 
Orpheus, and apparitions take the 
forms of skeletons, ghosts or 
mysterious mutants whose origins are 
beyond divination. (Until April L) 


Weir & Wolf -Ferrari 


QUEEN ELIZABETH HALL 

As well .maintaining the 
statutory diet of the 
Viennese classics, the r«irinn 
Mozart Players now leaven 
their South Bank concerts with 
recent British works and 
19th-century rarities. On 
Wednesday evening under 
Jane Glover they offered both, 
in the shape of Judith Weir's 
Isti mirant Stella from 
1981 and a Suite-Concertino 
for bassoon and orchestra by 
WoLf-Ferrari, sandwiched 
between Mozart’s D major 
•^Divertimento K.136 and A 
•major Symphony. 

Wolf-Ferrari is probably 


about to enjoy a revival, in 
plenty of time for the 50th 
anniversary of his death in 
1998. Then no doubt we ahaii 
be encouraged to discover that 
he was more than a composer 
of a couple of popular operas, 
anri that behind kin neat 
Mending of Italian buffo with 
German romanticism there 
was hidden a serious and 
significant figure, it is hard to 
maintain that the bassoon 
concertino encouraged the 
larger view; three of ite four 
movements are frothy jeux 
d’esprtt expertly pot together 
but nothing more, and the 


other, the opening Notturno, is 
an overlong andante, 
melodicaRy unmemorable but 
certainly straining for a sort of 
profundity. 

The piece was beautifully 
sustained by the American 
bassoonist Kim Walker, though 
shemay have given the score 
too much credit; a lighter, 
wittier touch might have 
brought it to life more 
convincingly. 

The Weir needs a light hand 
also, both to capture the ideal 
weighting and balance of its 
chords and to set off the 
delicate spring of its rhythms. 


It is one of her clutch of works 
from the early 1980s based 
upon nth-century Norse and 
Norman sources; sta r tin g 
point was a section from the 
Bayeux Tapestry, whence the 
Dog Latin title, that shows 
the appearance of Halley’s 
Comet and. the intimations at 
iHwdter that it generated. The 
result, though, is hardly 
programmatic; much more a 
ten-minute study in the airiest 
of orchestral textures, in which 
the music barely touches solid 
ground until tile final bars and 
is fall of sly sonorous twists 
and sudden shafts of harrnnat^ 


It was written for the 
Orkney Festival and first 
performed in St Magnus 
Cathedral; ideally there 
needs to he more space 
around its sounds than was 
possible In .the Queen 
Elizabeth Hall; greater fluency 
in the playing too, which was 
certainly efficient and 
accurate, but not relaxed and 
unforced as it might have been 
for a more regular repertory 

pi erg . 

Andrew Clements 


Yerma 


DUKE OF CAMBRIDGE, KENTISH TOWN 
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If the recent vogue for the 
work of Federico Garcia Lorca 
hq p taught us one thing it is 
that his poetic folk tragedies 
are not the natural habitat of 
the English actor. The Scots 
fare rather better, with C el tic 
moodiness substituting for 
And&lucian fire, as iu 
Communicado’3 bruising and 
beautiful Blood Wedding a 
. couple of years back. But the 
smost Interesting recent 
advances have Involved 
multi-racial casting, with the 
Half Moon’s Blood Wedding, in 
translation by a Peruvian with 
a mixed cast of Asians and 
Afro-C aribbeans, turning new 
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stylistic and rhythmic ground. 

This latest Yerma, a touring 
show by Cracked Mirror, the 
resident company at Kentish 
Town’s up and coming DOC 
Theatre Club, picks up the 
theme by casting as Lorca's 
barren protagonist an actress 
of German/Jamaican origin 
who quite simply blasts 
everyone rise of the stage with 
her grasp of emotional 
implosion. Annette Laufer’s 
Yerma is sensuous, mercurial, 
exciting to watch and to bear, 
malting Simon Harris* frigid 
Juan seem asphyxiatingly 
codlike, while Robin Maly on, 
as her sweetheart Victor, 


remains locked in the callow 
emotions of adolescence. 

The problem of this 
approach is the strain it 
Imposes on the final scene 
when Yerma, deranged by her 
sense cS physical redundancy, 
responds to her husband’s 
advances by throttling him. 
What should be a climactic 
clash of will against will, 
which has been centuries in 
the making, becomes the 
unresisted assertion of a 
personal vindictiveness, since 
this Juan is too wishy-washy 
to take the rap for Spanish 
machismo. The climax, 
instead, comes earlier, with a 


savage bacchanal in which, to 
the beat of tom-toms, masked 
and beribboned swains mount 
their women in a pulsating 
fertility dance. 

Olivia Fuchs’ production is 
generally weaker in its 
evocation of social oppression 
than in its command of 
country passions which are 
richly drawn through a Mend 
of keen and true acappella 
sin g in g with strikingly staple 
visual imagery. The 
translation, by David Johnston 
who was responsible for 
Communicado’s Blood 
Wedding, contributes to this 
effect with a sharply idiomatic 


language. 

This dreaded sisters-in-law, 
custodians of domestic 
propriety, are ingeniously 
played by actors wearing 
masks on the backs of their 
heads: the necessity this 
created to perform back to 
front gives them an unearthly 
floatiness, setting them apart 
from the gossiping village 
women pounding their 
washing in a stream of azure 
cloth, but ultimately 
distracting from the menace 
they represent. 

Claire Armitstead 


W\j 

hTi 

C 

lifV- . ft 


EXHIBITIONS 

London 

The Royal Academy. Frans Hals 
- the great retrospective, 
already shown in Washington 
nnrf ihin to go an to Mauri pm , 
of the work of one of the greatest 
painters of the 17th century 
Dutch school. Master of the por- 
trait, be was all but forgotten 
for 200 years after his death in 
1666, and he remains -an enig- 
matic and controversial figure. 
The directness and vivacity of 
his technique, and his humane . 
immediacy bring Mm dose to 
a modern senslMBty. and It Is 
no mere chance that painters 
from Manet and Courbet to 
Freud and Auerbach should have 
responded enthusiastically to 
Me e xam ple. 

The Royal Academy. Inigo Jones, 
Architect - a foil study and 
exquisite show of the Intimate 
drawings and designs Of the 
greatest of British architects, 
only excepting Sir Christopher 
Wren. Jones was architect to 
James I and Charles X. and 
Greenwich Hospital, St Pauls' 
in Covent Garden and the Ban- 
queting House in Whitehall 
remain to ns as his masterpieces. 

DaQy untfl February 25, escapt - 
bank holidays. 

Paris 

The Louvre. The landscape in 
Europe from the 16th to the TSth 

century. The exhibition of some 
ISO drawings by Rubens, 
Brueghel, Pouasin, Rembrandt 
and others retraces the develop- 
ment of two different conceptions 
of landscape repres en t atio n with 
the scientific tre at men t of per- 
spective favoured in Italy and 


the mors atmospheric one preva- 
lent in tiie northern countries. 
Pavilion de Flore. Closed Tues. 
ends April 23 (40205151). 

Mhflte d’Art Modems de la YUle 
de Pari*- Knpka (1871-1957) car 
The Invention of Abstraction. 
The subtitle of the vast retro- 
spective sums up the progress 
c£ the Czech-born artist from 
Vienna-inspired symbolism to 
nan-figurative canvases where 
glorious colours acquire a Hfo 
of their own. n Avenue Presi- 
dent WSsom. dosed Mon, aids 
Feb 25 (47236127). 

Hnsfe CurmwaleL Paris in 

dflfifuerrotypea celebrates the 
lSWh amntv^ary of the Mrth 
of photography with an exhibi- 
tion of some 150 old dagnerro- 
types completed by 30 modem 
ones. 31. rue des Froncs-Bour- 
geolG. Closed Man, ends Fsb 28. 
Lutitefi du Monde Axabe. Egypt- 
EgypL An exhibition of 25 c hef - 
d'oeuvras, Snrindfng the most 
recent Amis, starts with statues 
and besrellefs dating from the 
middle-empire, eontmnas with 
a golden crown of a high priest 
of Osiris with some elements 
of Soman art and Coptic icons 
and condudes with Islamic 
exhibits. 1, rondos Poese&Satat- 
Bamard (closed Mon). Bids 
March 18(40513838)- - - 
Mnsee d’Onay. The Fragmented 
Body. Parts of the human body, 
urthe incomplete body Item the 
leading strand rf an exhibltimi- 
ho glnnlng with gg-veHos and rati- 
quaries and culminating in a 
celebration of Degas. Bourdelle, 
MstUol and especially of Rodin 
with his masterly transition from 
realistic to abstract sculpture. 
re»d« June 3, dosed Mon. 
entrance Quai Austria France 


QD494814). 
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Centre Georges Pom pi dou. Pavel 
NSholaievitch FUonov. A sofitary- 
figure of the Russian 
avant-garde, he refutes cuUsm 
and futurism as contr ar y to 
nature’s - and art's - organic 
development. “Every atom" of 
the surface of the 50 paintings 
and 150 drawings is given intense 
attention and basks in the light 
of idyllic harmony in cruel con- 
trast to Ms own destiny. Closed 
Toe, ends April 30(42771233). 


B mmlt 

Bfnsfes Royaux des Beaux-Arts. 
Seventeenth century flower 
printings; a section from the 

museum's coll ec tion of Flemish 
and Dutch masters. Closed Mon- 
day; ends Feb. 

36*h Bdgfam Antiques Fair. 

European Antiquities. Opens 
Monday, ends Feb 25. 

Archives Gdnfaale du Ruysnme, 
Grand SwWon. oom rreHnore tes 
Belgium’s short-lived declaration 
of independence from the Aus- 
trian Empire and the subsequent 

power struggle between France 
and Austria for control of Bel- 
ghun. Daily, dos ed Sunday, ends 
at Matt*. 


Rom 

Criteria R ationale ITarte Mod- 
erns. Jean Dubuffet. Immensely 
enjoyable exhibition which 
inefades drawings, paintings 
and sculpture from the Twenties 
up to the last works of the early 
Eighties, with salient and flhmti - 
ratfwg quotations fro m Dubuf- 
fet’s writings. Ends Feb 25. 


Castello Sfoxzesco. Henry Moore 
retrospective. 49 sculptures cov- 
ering the years 1938-1963, the 
largo: of which are seen to excel- 
lent effect in the courtyard of 
the 15th century castle, while 
the smaller broures, preparatory 

studies and (fra wings are shown 
inside, in the beautifully lit Sala 
Vlscontea. Ends March 25. 


Centro de Arte Edna Sofia. 
Antonio Saura. 70 works by the 
Spanish artist painted between 
1966 and 1985. The exhibition 
focuses on four thesnes: Ladies, 
Crucifixions, Goya’s dogs and 
Multitudes. Ends March 19. 
pBlsdo de Velazquez. Art in 
Latin America. The exhibition 
analyses the sources and devel- 
opment of art In Central and 
South America, from the wars 
of Independence through to the 
present day. Ends March 4. 
Fundadon Juan Natch. Ian 
Woodner collection of works by 
Odflon Redon. A very com p le te 
exhibition consisting of some 
100 works in various media. Illus- 
trating the different aspects of 

the French symbolist painter's 
wort Ends April L • 

Museo del Prado. Following the 
hi ghly successful Velazquez exhi- 
bition at the Metropolitan, the 
Prado is now host to the largest 
show to date of works by the 
great 17th century artist Fifty 
of the 80 paintings at the exhibi- 
tion belong to the Prado, the rest 
have been borrowed from various 
collections around the -world, 
and in some cases are being 
shown in Spain for tiie first time. 
Ends March 15. 


Palau de la Vhrriua. Meret 
Oppenbebn (1923-1963). Retro- 
spective exhibition- Some 130 
works by the German surrealist 
artist indudina oaintinKS. sculp- 
tures, drawings, objects, collages. 
Rtvfa Ifanj i 25. 


Hamburg 

KmMthalle GiockenglereerwalL 
Ian Hamilto n Finlay with works 
from the French Revolution. Ten 
of the Scottish paints's projects 
Including rtUete and 40 graphic 
works are on show until Feb 28. 


Munich 

StedtiSChe fleWte hn Tj^nnluifh. 

bans. The most complete retro- 
spective of the expressionist 
painter Karl SctanidWBotttaff 
to date with almost 370 works 
from 70 private and public Deflec- 
tions. After the Brenner and 
Heckel exhibitions, this is the 
third significant project from 
one of the founding wn»mh«ra 
of the Brficke group. Schmidt- 
Botttuff, who died in Berlin in 
1976, was strongly a ttacked dur- 
ing the Nazi years. 

Now Yorit 

New York Public Library. More 
than 125 documents of the Aboli- 

tographs, letters and rare b oo k s, 
display the spirit and drive of 
the long effort to free the slaves. 
Ends Sept 15. 


GLOBE THEATRE 

The shapes of good and evil 
battling it out loom ever more 
clearly through the comic haze 
of cross-purposes, embarrass- 
ment, emotional blockages and 
linguistic inadequacies in 
which Alan Ayckbourn's char- 
acters flounder in search of 
themselves. At Scarborough 
Man of tke Moment provided 
the clearest vision yet of Ayck- 
bourn’s bleak world where the 
weak go to the wall and bullies 
are triumphant (even, as here, 
in death). After the statutory 
interval the play arrives In 
London, mainly recast; and. as 
so often, while the piece 
remains fascinating the pro- 
duction has Mnnterf and dif- 
fused some of the impact 

The framework remains a 
TV documentary charting the 
meeting, after 17 years, of the 
wimpish little bank clerk who 
“had a go” during an armed 
robbery, and the crook who 
blasted the face of a pretty girl 
hostage with his shotgun. One 
lives in luxury, in a Mediterra- 
nean villa where the action 
takes place, a media star; the 
other in suburban obscurity, 
his wife nervous of going out. 
in a job. The cr iminal 

it is who has cashed in - via 
Start the Week, Stop the Week, 
Any Questions, Did You See? 
and the rest. The clerk, ini- 
tially feted as a hero, has had 
his life rubied. 

All of which is eminently 
plausible. Breezy Vic Parks 
bad the media expertise of a 
MacVicar, the geniality of a 
Ronald Biggs, and a smiling, 
mindiAfig brutality all his own. 
With characteristic Ayckbourn 
irony, however, virtue is 


embodied in the amiably naff. 
Douglas from Purley, whose 
attitude to envy, resentment, 
disappointment - "hopefully, 
even hatred," murmurs the 
onamriied telly lady eagerly - 
is anathema to good television. 
He Is content, prompting a 
screaming outburst against 
"happy, contented middle-aged 
couples" from Samantha Bond 
as the TV presenter. Good and 
evil rear their heads again; for 
a terrifying moment it seems 
the circumstances of the origi- 
nal violent confrontation have 
conspired for another (to far 
less resonant effect than in 
Scarborough’s theatre in the 
round); 

To charges of cynicism 
Ayckbourn can reply with a 
valid religious statement of 
belief in original sin. Never a 
mere clown, recently he has 
increasingly charted the 
deeper waters of the psyche, 
which adds the ac he of guilt to 
our laughter (the new play is 
still very funny). He lures us 
into joining in the mockery 
before mercilessly revealing 
the victims* scars. 

If there Is a reservation 
about the star casting of the 
central role, it is that Michael 
Gambon is at first too much a 
comic turn. At Scarborough 
Jon Strickland was one of 
nature’s chinless shrimps per- 
sonified. the epitome of the 
“six and a half-stone boy scout 
bank clerk” (to quote a line 
unwisely left unaltered). Mr 
Gambon has to work at it, so 
emerges as a lumpish, sham- 
bling teddy bear, given to a 
penguin stance of rigid-limbed 
stiffness while his head and 


neck work overtime. To begin 
with he lacks pathos, with his 
conscious lapses into a Peter 
Cook ftmny voice. Only when 
he gently refuses offers of repa- 
ration from the ex-con’s dis- 
tressed and ashamed wife with 
a dignified "There's nothing 
you have I could possibly take” 
does be expand into something 
bigger and deeper. Meanwhile 
there is much comedy to trea- 
sure, notably in his revelation, 
to the increasingly outraged 
television presenter, of a happy 
life - which includes no sex 
for the past 15 years: “we 
found it over-rated, so we gave 
It up.” 

Peter Bowles was a memora- 
ble sergeant in The Long and 
the Short and the Tall in pro- 
vincial rep many years ago. 
Since then he has been landed 
with smoothies of varying 
degrees of fatuity, so it is a 
welcome change for his unex- 
ploited talents to flesh out the 
tyrannical odiousness of Vic, 
the thuggery beneath the affa- 
bility. Simon Chandler repeats 
his excellent performance as 
personal manager, a little less 
languidly than before. Diane 
Bull, an old Ayckbourn han d , 
turns Vic’s guilt-ridden wife 
into a frenetic chirrupper, 
played more for laughs than in 
Yorkshire. None of which 
obscures the writer’s message, 
the presence - as inescapable 
in ill-gotten Mediterranean 
fleshpots as in Home Counties 
suburbia - of evfl. As mild 
little Douglas puts it, "you 
don’t always recognise it but 
there’s a lot of it about” 

Martin Hoyle 



Minhapi Gambon ami Diane Brill 


xS My Heart's a Suitcase 


ROYAL COURT 

Clare- McIntyre’s first play to 
make it to main stage produc- 
tion is a fiercely original para- 
ble of modem materialism, 
which finally and deliberately 
breaks its own model with an 
Ironic refusal to conclude with 
any neat moral. It is set in a 
grand, empty seaside flat 
where two friends, Hannah and 
Chris, are spending a weekend 
at the careless invitation of a 
wealthy ex-boyfriend of 
Chris's, who now patronises 
the restaurant where she 
works. 

Hannah (Syivestra le Touzel) 
is a stoical and chipper ceram- 
ics teacher who carries the as 
yet invisible cross of multiple 
sclerosis, but it is Frances Bar- 
ber's surly Chris who is sorry 
for herself and it is the ghosts 
of her distress that dominate 
the stage, brandishing guns at 
her terror and exacerbating 
her self-pity with airy ideas of 
healing through acceptance of 
life's intolerable burdens. 

McIntyre is a pungent and 
funny writer, whose second 
play. Low Lead Panic, won her 
the 1989 Samuel Beckett 
award. Her problem with this 
latest work is finding her way 
into a rhythm that can su p por t 
her characters in the manner 


February 16-22 


Washington 

National Gallary. Highlighting 
this decade’s renewed interest 
in priotmaking In America, the 
100 prints comprise a special 
exhibit bo r rowed from the collec- 
tion of Joshua P. Smith. 


Chicago 

Chicago Historical Society. The 
Land of Lincoln does its most 
famous citizen proud in the exhi- 
bition A House Divided. America 
in the Age of Lincoln, with docu- 
ments, mementoes and personal 
effects of the Great Emancipator. 
Tdkyo 

Suntory Museum. Mission to 
Rome. In the early 17th century 
a feudal lord from northern 
Japan despatched a mission to 

ytu» Pope asking Christian mis- 
sionaries to come to Japan. This 
fascinating exhibition dnrmnentg 
the failure of the delegation and 
the subsequent ban on Christian- 
ity that was to last over 200 
years. Closed Tuesday. 

Riccar Museum. UUyoe wood- 
block prints of the Meiji Era. 
Representative works from the 
late 19th century, when the 
woodblock print achieved its 
final flowering as w este rn influ- 
ences anally began to penetrate 
Japan’s two century isolation. 
Closed Tuesday. 

Japan Folk Crafts Museum. 
Woodblock prints by Shlko 
Munakata. a pkmeer of the arte 
and crafts movement in Japan. 
The museum, in old farmhmwp 
buddings, is a treasure-house 
at the traditional arts. Closed 
Tuesday. 


to which they eventually 
become accustomed. The first 
act, as the girls familiarise 
themselves with their environ- 
ment and flie audience fami- 
liarises itself with the personi- 
fications of Chris's neurosis - 
one a pistol-packing thug and 
the other a biblically cowled 
woman lugging a suitcase - 
makes its way by fits and 
starts, the fits belligerent 
enough but the starts not par- 
ticularly startling. 

It is not until the arrival of 
their absent host’s equine 
Greek wife (Anna Patrick) that 
the framework of the comedy 
begins clearly to emerge, set- 
ting the reactions of the two 
girls in a firm and orientating 
context. Suddenly they are 
confronted with apparently 
boundless riches and appar- 
ently unshakable complacency. 
The domestic loneliness that 
sends the unendearing Tunis 
off on her endless shopping 
sprees drops unnoticed into the 
well of Chris’s covetousness, 
just as the desolation of the 
failed wine merchant turned 
wtno who arrives uninvited in 
the flat fails to penetrate her 
consciousness, other than 
through the disappearance of a 
half-full whisky bottle. 


Interestingly some of the 
best writing goes to Fred Pear- 
son’s hugely and humanely 
funny alcoholic, one of two 
men in the play, the other of 
whom is a neurotic fantasy. 
McIntyre fa hard on her female 
characters and hardest of all 
on Chris, giving even the char- 
ismatic Frances Barber quite a 
job to sustain sympathy. But 
this is not a play that is 
looking for sympathy, as Max 
Stafford-Clark's flint-edged pro- 
duction r nalcpg clear. 

It is about the struggles of 
zeal people to come to terms 
with a world in which the poor 
woman’s conscience is the rich 
woman’s convenience. "Why 
did God choose you to be 
rich?” demanrfn Chris in a final 
frenzied outburst at the injus- 
tice of it alL Far from answer- 
ing her question McIntyre 
rejects moral platitude with 
the apjpendage of an ironic 
postscript in which the home- 
making Tunis, given vacant 
possession of the flat, burdens 
Chris's load-bearing martyr 
with her purchases. The image 
makes the play 

Claire Armitstead 


SALEROOM 


A passion for travel 


A bust of an Egyptian harem 
girl, made from parcel gilt and 
silvered bronze in 1866 by the 
French sculptor Cordier, sold 
for £110,000 at Christie’s yester- 
day to tiie London dealer Hol- 
dart. The price was about 
£50,000 below estimate. 

Cordier was caught up with 
the French passion for things 
African in the mid. 19th cen- 
tury which led to the conquest 
of much of the north African 
coast He travelled extensive- 
ly, creating busts of the inhabit- 
ants with strict ethnographic 
accuracy. "Jenne femme fellah 
en costume de harem.” 76 cm 
high, was commissioned by the 
French Government, yet is 
imbued with an ideal beauty. 

The auction of 19th century 
art did very well, totalling 
£729,804 with 12 per cent 
unsold. Another French sculp- 
ture, a bronze of a naked 
nereid sitting on a dolphin, by 
Batye, was within forecast at 
£36^00 while the London deal- 
ers Hazlett, Gooden. Fox 
acquired a sflvered and parcel 
gilt bronze figure of Sappho, 45 
cm high and holding a lyre, for 
£35,200, double the estimate, ft 
was cast by Victor Paillard in 
1848 from a model by Jean-Jac- 
ques Pradier. 

In the afternoon Christie’s 
sold Spanish paintings, one of 
the hottest markets at the 
moments. A view of the Arc de 
Triomphe In Paris, painted 
around 1900 by Ulpiano Cbeca 


y Sanz. sold for £385,000 as 
against a top estimate of 
£80,000. 

Sotheby's breathed a sigh of 
relief after its sale of topo- 
graphical art when the most 
expensive item, a view of 
Athens painted in 1828 by Rich- 
ard Harraden, most famous for 
his views of Cambridge, was 
sold privately. In the auction it 
was unsold at £28,000, contri- 
buting much to the 23 per cent 
bought in from a total of 
£590^00. It was bought by a 
Greek collector. In the auction 
an oil of the arrival of Sultan 
Abdulmehid in the Golden 
Horn, painted in 1842 by Jacob 
Jacobs, did well at £28£00. It 
sold to one of the Turkish buy- 
ers who have been a feature of 
the market in recent months. 

Best price among the water- 
colours by Luigi Mayer, who 
travelled extensively in the 
Ottoman Empire in the late 
18th century, was the £14300 
paid for two scenes of north 
Africa (estimate of £6,000.) The 
surprise of the auction was the 
£244200 for an 1888 view of the 
Yosemites in California, esti- 
mated at up to £6,000. 

hi Christie’s South Kensing- 
ton “Man's Best Friends” auc- 
tion of pet pictures an Ameri- 
can paid £22,825 for a group of 
Clumber spaniels painted by 
John Emms in the late 19th 
century, estimated at £5,000. 

Antony Tborncroft 
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Sad day for 
Hong Kong 
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David Marsh reports on the difficulties of unifying the German currencies 


THE ROUT of the British 
Government by the Chinese 
over the future of Hong Kong 
marks another unhappy defeat 
for Britain as an outgoing colo- 
nial power. The humiliation of 
British negotiators by Peking's 
tacticians on the introduction 
of democracy to Hong Kong is 
all the sadder for its predict- 
ability. 

Over time, the more the Brit- 
ish lowered their aspirations 
the more the Chinese rejected 
compromise. In the end, 
Britain meekly sought 20 
rather than is directly elected 
seats out of 60 to the Legisla- 
tive Council in 1991; the Chi- 
nese successfully insisted on 18 
but m agnanim ously agreed to 
increase to 20 in 1993 and. as 
planned, 30 out of 80 by 2003. 
The numbers are meaningless. 
Either the Hong Kong people 
should have been given the 
best possible shot at democ- 
racy. self-determination and 
party political competition - 
in which case the British par- 
liament’s foreign affairs com- 
mittee recommendation of 50 
per cent directly elected in 1991 
and 100 per cent in 1995 makes 
sense - or Peking’s totalitar- 
ian views are paramount, in 
which case democracy is irrele- 
vant Britain has increasingly 
bowed to the latter view, now 
even allowing the Chinese to 
abandon any target date for 
the introduction of full direct 
elections. 

The message to the people of 
Hong Kong is depressingly 
clear: their best hope now 
against the worst vagaries of 
one of the world's nastier com- 
munist autocracies is for revo- 
lutionary change within China 
itself before 1997. If that seems 
too much of a risk since the 
brutal massacres of demonstra- 
tors in T iananm en Square in 
June, those that can will 
understandably seek alterna- 
tives wherever they can. The 
debilitating brain drain can 
only get worse. 

Lone voice 

Britain has been continu- 
ously wrong-footed on Hong 
Kong since 1982 when talks 
began about what to do when 
the lease on most of the terri- 
tory expired in 1997. Mrs Mar- 
garet Thatcher was almost a 
lone voice in 1984 when she 
privately voiced doubts about 
the Slno-British joint agree- 


ment. Foreign Office sinolo- 
gists persuaded her. against 
her better judgment, that a 
bruising battle with Peking 
would be counter-productive. 

Britain should have intro- 
duced a measure of democracy 
to the colony a long time ago. 
Negotiators tried and failed to 
incorporate 1988 as the starting 
date In the 1984 accord The 
British insisted privately that 
the omission was not serious 
and they would reach private 
agreement before 1988. The 
Chinese baulked; the British 
then, as now, retreated 

Last draft 

The Basic Law covers Hong 
Kong for at least 50 years. The 
drafting finishes today. It will 
be considered by the National 
People's Congress in Peking 
next month and promulgated 
shortly afterwards. There are 
no more chances to argue, 
improve or prevaricate. 

The final version is in many 
ways worse than earlier drafts. 
China has become increasingly 
hardnosed since Tiananmen 
Square. Political freedom is 
now further circumscribed by 
a new section pro hibiting for- 
eign political organisations or 
groups from conducting politi- 
cal activity in Hong Kong, and 
local political organisations or 
groups from establishing links 
with foreign political organisa- 
tions or groups. In short, Hong 
Kong people will silently do as 
they are told or risk the same 
consequences as the Tianan- 
men protestors. 

Britain was too late in con- 
templating democracy, too tim- 
orous when the Chinese 
dragon breathed fire and too 
naive, always believing that 
the next negotiations would be 
better than the last. They 
never were. The danger now is 
that the Chinese, having won 
the negotiations, will lose the 
prize; that by design or default 
the tiny but extraordinarily 
prosperous corner of capital- 
ism that is Hong Kong will be 
subsumed into all that is stag- 
nant in China. 

It has been done before: 
Shanghai stands as a shabby 
shadow of its former glory. 
Confidence is already leaking 
out of Hong Kong at the rate of 
1,000 skilled but despairing 
people a week. There will be 
many more. It is a sad day for 
Hong Kong and for Britain. 


The case for 
a roof tax 


POLL TAKES have an 
inglorious history. They were 
uniformly unpopular in medi- 
eval times and replaced every- 
where by taxes linked to indi- 
viduals' income, wealth or 
spending power. Property taxes 
have a much better track 
record. In just about every 
advanced democracy, they 
have become an important - 
and usually uncontroversial - 
source of local revenue. 
Britain’s Labour Party thus 
deserves credit for announcing 
that it would scrap the commu- 
nity charge if it won the next 
election. 

The primary objection to the 
poll tax is that it is an inequi- 
table levy which is expensive 
to administer. It is unfair 
because there is no link 
between tax liabilities and any 
measure of an individual's 
means. The wealthy executive 
living in a valuable bouse pays 
exactly the same towards the 
cost of local services as a pri- 
mary school teacher living in 
cheap rented accommodation. 
The plethora of rebates at the 
very bottom of the income 
scale do not tackle this funda- 
mental Inequity: they merely 
show that the tax as first con- 
ceived was unworkable. 

The demands on local 
authorities are certain to rise 
in the 1990s as residents insist 
on higher quality schooling, 
co mmuni ty care, policing and 
environmental programmes. 
Indeed, the fact that Mr Chris 
Patten, the Environment Secre- 
tary, badly underestimated the 
probable level of the poll tax 
even in thrifty Conservative 
boroughs shows that Whi tehall 
is out of touch with local con- 
cerns. If councils are to serve 
local residents properly they 
need a fairer and more flexible 
local revenue source than the 
poll tax - and one that is 
easier to collect 


Stronger case 

The case for a local property 
tax of some kind is greatly 
strengthened by broader eco- 
nomic considerations. The pur- 
chase of a house is easily the 
most important consumption 
(and investment) decision 
made by most families. It is 
important that this decision is 
taken on its own merits- Yet 
house purchase is already arti- 
ficially encouraged by a series 
of fiscal privileges, such as 
mortgage Interest relief and 


capital gains tax exemption on 
main residences. After the 
overheating of the housing 
market in the 1980s. the ratio- 
nal move would have been to 
limit future volatility by reduc- 
ing this excessive level of fiscal 
privilege. Yet by scrapping 
rates. Mrs Thatcher has made 
a bad situation worse. 

Labour is thus right to urge 
the reintroduction of property 
taxes. It is also right to favour 
a tax based on capital rather 
tinny rateable values. If Britain 
had a large and undistorted 
market in private rented hous- 
ing, a tax based on rateable 
values might make sense. 
Given that the rented sector is 
tiny and heavily regulated, 
capital or market values are 
likely to prove a more reliable 
base. Mr Bryan Gould, the 
Shadow Environment Secre- 
tary, appears to believe that 
individual capital values could 
be established by a regular 
series of reviews as under the 
rates. An alternative approach 
would be to classify local hous- 
ing into one of several broad 
price bands and levy tax 
accordingly. 

Dual link 

The weakness in Labour's 
proposals lies in the suggestion 
that tax liabilities could be 
linked to both property values 
and Incomes. In practice this 
would almost .certainly prove 
too complex. It is true that 
some owners of valuable prop- 
erties have low current 
incomes, but they can hardly 
therefore claim to be poor. The 
little old lady who fives in a , 
mansion can sell up and buy 
something more suitable if she 
cannot afford the roof tax. 

That said, there is no reason 
why property taxes should be 
the only form of local taxation. 
In many countries such levies 
are bolstered by local income 
or sales taxes. In the 1970s, the 
Layfield Committee argued 
convincingly that if councils 
were to raise a higher propor- 
tion of revenue locally - and 
thus achieve a measure of gen- 
uine autonomy - rates ought 
to be supplemented by local 
income taxes. This argument is 
particularly relevant today: 
with Whitehall in control of 
business rates the proportion 
of revenue raised locally has 
fallen to a mere 25 per cent 
This is too low for the health of 
local democracy. 


I n the accelerating process of 
German unification, the D-Mark 
is the instrument and the prize 
of rapprochement - as well as 
one of the main potential casualties if, 
on the way. something goes wrong. 

By pressing forward with talks with 
East Berlin on economic and mone- 
tary union, the Federal Republic is 
trying to use its financial muscle and 
East Germany's clamour for better 
living standards as twin levers to 
prise the beleaguered eastern econ- 
omy from the grip of Stalinism. 

As Chancellor Helmut Kohl told the 
Bundestag yesterday, West Germany 
is carrying to the negotiating table 
“our strongest economic asset - the 
D-Mark.” An upsurge of anxiety about 
the consequences for West German 
inflation and interest rates under- 
lines, however, that the operation 
brings not only unique opportunities, 
but also unique risks. 

The D-Mark is the emblem of a 
country which chalked up a record 
foreign trade surplus of DM135bn last 
year and bolds net foreign assets of 
around DMSOObn. Its citizens spend 
about DM45bn a year on foreign holi- 
days. The currency's attraction for 
luxury-starved East Germans is the 
ul timat e symbol of how, after 40 years 
of competition between the two Ger- 
many*; capitalism has dealt commu- 
nism an overwhelming defeat. 

Bringing in the D-Mark to replace 
the inconvertible East German Mark 
as legal tender, and turning East Ger- 
many rapidly towards West Ger- 
many’s own model of a social market 
economy, are prime preconditions for 
full-scale political unity. Yet the l per- 
centage point rise in West German 
bond yields since the end of last year 
signals how, on international capital 
markets at least, there are worries 
that the monetary stability at the root 
of West Germany’s economic success 
could be eroded. 

The difficulties should not be exag- 
gerated. East Germany has roughly 
one-eighth of the economic size of the 
Federal Republic. Even after absorb- 
ing 16m people in East Germany, a 
united Germany would have a Gross 
National Product per head 3 per emit 
higher than in France - and around 
20 per cent higher than In Britain. 

None the less, the challenge for 
both German states wDL be enormous. 
West Germany has adopted as its eco- 
nomic Leitmotiv Chancellor Konrad 
Adenauer’s 1957 election slogan of “no 
experiments." Now, at the most 
important juncture in its four-decade 
history, the Federal Republic has tac- 
itly put that precept into abeyance. 

“There is no time to go by the text 
book. They [the East Germans] want 
to have the D-Mark,” says Mr Lutz 
Stavenhagen, Mr Kohl’s pugnacious 
Minister of State in the Chancellery. 
Although some members of the Bonn 
Government believe that monetary 
union will not be in place until 1991, 
Mr Stavenhagen says that the "dra- 
matic" danger of disintegration In 
East Germany makes the step neces- 
sary before the end of the year. 

Mr Kohl acknowledges that both 
Gennanys are under pressure from 
rising flows of discontented East Ger- 
mans departing for the Federal 
Republic - an exodus which has the 
capacity to destabilise both countries. 
The Chancellor reaffirmed in the 
Bundestag yesterday that “in a politi- 
cally and economically normal situa- 
tion,” he would be progressing much 
more cautiously. Mr Kohl this week 
has somewhat dampened the euphoria 
after Moscow’s green light to German 
unity at the weekend by emphasising 
"fears and difficulties” along the road 
to unification. 

Showing the gap between the two 
sides, Mr Hans Modrow, the East Ger- 
man Prime Minister, expressed disap- 
pointment on Wednesday - after two 
days of talks in Bonn - that the 
Federal Republic bad failed to see the 
merit of his request for a DMlObn- 



The D-Mark 
crosses the Wall 


l5bn “solidarity” payment to shore up 
East Germany's economy. 

The two sides have agreed to set up 
a commission - which will start 
work next week - to explore ways of 

im plementing fall monetary Hnlai Mr 
Kohl is hnping that the new demo- 
cratically-chosen government in East 
Berlin after elections on March 18 will 
respond more positively than Mr Mod- 
row's interim Communist-led admin- 
istration. 

Scepticism however has come not 
just from East Berlin. Mr Karl Otto 
Pfihl, the president of the Bundes- 
bank, last week described the govern- 
ment’s “cryptic” proposals as 
“unprecedented” and said that West 
Germany was entering "new terri- 
tory.” These remarks were erased 


Mr Kohl has somewhat 
dampened the euphoria 
by emphasising Tears 
and difficulties’ along the 
road to unification 


from the Bundesbank’s official tran- 
script of his Bonn press conference. 

Bonn’s independent council of eco- 
nomic advisers - the “five wise men" 
- has also this week come out 
against speedy monetary union. In a 
special report for Mr Kohl, the council 
warned that this could distract East 
Berlin from carrying out necessary 
reforms. It warned against the “Illu- 
sion’’ that East Germans could enjoy 
West German prosperity without ach- 
ieving West German productivity. 

Seeking to steady currency market 
jitters. Mr P5hl even said, after the 
regular central bankers’ meeting in 


Basle this week, that the D-Mark 
would remain “a strong currency.” 

Mr Kohl surprised not only Mr PdhJ 
but also Ministers within his own 
Government by announcing last week 
that he was patting monetary union 
on the agenda immediately. Tliis was 
an abrupt turnabout from the position 
drawn up in a Government committee 
only a day earlier that monetary 
union would be a step-by-step 
approach. 

Mr Kohl wanted to give a signal to 
boost East Germans' confidence in 
their own future. But the Chancellor’s 
own officials singularly nrisiianriTari 
preparations for this week’s meeting 
with Mr Modrow. Bonn’s repeated 
statements of alarm about impending 
East German economic collapse have 
contributed to East Germans* fears of 
approaching chaos. 

After the lack of concrete progress 
this week, Mr Kohl may be confronted 
with the waist of all worlds. By first 
inflating , and then dampening. East 
German expectations about a rapid 
introduction of the D-Mark, Bonn may 
unwittingly have helped swell the tide 
of emigres. And, by stimulating ner-. 
vousness in the financial community 
at home and abroad about West Ger- 
many’s capacity to finance a speedy 
East German takeover, the Govern- 
ment may have to weather a politi- 
cally and economically damaging 
increase in interest rates. 

Bonn, officials estimate that as 
many as 2m East Germans are sitting 
“with suitcases packed” ready for 
departure. A much higher than expec- 
ted 85,000 entered West Germany 
since the be ginning of the year. This 
has taken the total to 430,000 since the 
beginning of last year - a flow 
which, in same parts of the coantry, 
is starting to put intolerable strains 


on social services an d housing. - 
Illustrating fears about growing 
social tensions, one Bonn official says 
that unity will take place “either as 
controlled fusion, or with a blast” 

Mr Theo Waigel, the Finance Minis- 
ter, this week proposed a DMTbn 1990 
supplementary budget, DM5. 7 bn of 
which is expenditure related to East 
Germany. This brings to 6 per cent - 
roughly double the original target - 
the increase in spending compared to 
1989. Reflecting the booming economy 
- last year’s growth rate of 4 per cent 
represented the first time since 1979 
that West Germany grew at more 
than the industrialised country aver- 
age - tax receipts are buoyant. 

Mr Waigel is ruling out any idea of 
tax increases. He has his eye very 


Bonn will have to fond 
big rises in social 
security payments to . 
prevent more emigration 
and social unrest : 


much on the December 1990 West Ger- 
man general elections, which could 
conceivably be turned into an election 
for a combined German parliament 
But, in view of the prospect of very 
large spending burdens related to Ger- 
man unity, many economists believe 
that Mr Waigel will have no choice 
but to raise taxes - perhaps in the 
form of temporary “unification levies" 
as early as next year. 

By stepping up the tempo of mone- 
tary talks, Bonn has not escaped 
three interlocking dilemmas over the 
future of the East German economy: 
• West Germany Is making clear 


that fundamental East German eco- 
nomic restructuring ^ to accom- 
pany the implantation of J ;he i D-Mmfc. 
As Mr Pohl points out, the East Ger- 
man economy has been runalong 
totalitarian lines not just since 1945, 
but since the Nazi takeover in 1933. 
The list of desirable liberalisation 
moves is thus very long, and includes 
freeing prices, reforming taxes, relax- 
ing controls on private business and 
creating a western-style banking sysr 
tem to regenerate the economy and 
control the money supply. 

Even if the political will existed to 
take such action, quick implementa- 
tion would be very difficult The East 
German Social Democratic Party, 
which looks likely to lead the govern- 
ment after next month’s poll, has 
come out this week In favour of a 
step-by-step approach towards con- 
structing a free market economy. Ger- 
man officials are worried that the 
commitment of other East German 
Opposition parties likely to partici- 
pate in an SPD-led Grand coalition 
does not go very deep. 

• Setting the D-Mark/East German 
Mark conversion rate - with a 
phased schedule for switching the 
7,000 East German Marks the average 
East German household has in a 
savings account — will be exception- 
ally tricky. Currently, there are six 
different exchange rates for the East 
German Mark against the D-Mark, 
ranging from the nominal one to one 
official rate to the free- market level of 
around one to seven. The Bundesbank 
favours a rate towards the lower end 
of the spectrum, pointing out that 
overvaluation would ruin large parts 
of the East German economy. Too 
hi gh a rate would also be inflationary. 
Too low a level (for instance, convert- 
ing East German average monthly 
salaries of around 1,200 East German 
Marks into D-Marks at 1 to 4) would 
make East German wages compare so 
unfavorably with those in West Ger- 
many as to encourage further flight 
the West. 

• Backed by the East German Oppo- 
sition, Mr Modrow is holding out 
strongly for adequate West German 
payments to introduce a proper East 
German pension and unemployment 
benefit system. Bonn accepts it will 
have to fund large increases in social 
security payments to prevent social 
unrest and more migration once inevi- 
table unemployment and price 
increases start to bite. 

Mr Ernst-Moritz Lipp, chief econo- 
mist of the Dresdner Bank, calls 
absurdly high some of the estimates 
which have been circulating on the 
London bond markets, suggesting a 
total East German financing need of 
DMIOObn this year alone. He believes 
that private, capital rather than Gov- 
ernment funds will make up the Don’s 
share of the very large s ums East 
Germany will need to rebuild infra- 
structure. dean up the environment 
and renovate the economy. 

Mr Lipp however acknowledges 
that, for restructuring the East Ger- 
man social security system, the Fed- 
eral Republic will need to make trans- 
fer payments of around DMlObn to 
DM15bn a year for about four or five 
years - to be funded out of a 1.5 per 
cent increase in social insurance 
levies in West Germany. 

The key question is whether the 
newly-elected East German Volk- 
skammer will decide during the next 
few months on the far-reaching politi- 
cal step of assigning monetary policy 
sovereignty to the Bundesbank. 

If the Bundesbank is fully in, 
charge, East Germans can be reason- 
ably sure of having a hard currency; 
but, if the economic medicine is to 
work, the arrival of the D-Mark will 
bring pain as well as benefits. The 
introduction of the D-Mark in western 
Germany in 1948 eventually triggered 
the economic miracle; but the number 
of people out of work in West Ger- 
many in 1950 was 1.9m. 


Last word on 
“Z” and “K” 

■ “Z”, you may remember, was 
exposed by "K". 2 was the 
pseudonym of the writer who 
predicted in the American jour- 
nal Daedalus, that President 
Gorbachev’s attempts at 

reform would foil and argued 
that the US should not mourn 
his fall. K was the man who, 
writing form King's College, 
Cambridge, tipped us off about 
Z’s identity. 

As we have already written, 

Z is Martin Malia of the Uni- 
versity of California. The ques- 
tion then became: who is K? 

There bas been some debate 
in the universities about this. 
We had a letter (actually 
signed) from St Antony’s Col- 
lege, Oxford denouncing our 
claim that Z is Malia and 
asserting that K must be 
Ernest Gellner, Professor of 
Social Anthropology at Cam- 
bridge. Gellner belongs to 
King’s College. 

We were inclined to discount 
that theory: rightly, as it 
turned out. We also thought 
it most unlikely that anyone 
who used the pseudonym **K" 
would actually have a name 
beginning with that letter. 

That is not how minds work 
in the academic world, how- 
ever. At King’s, suspicion fell 
on Hiroaki Kuromiya. a 
research fellow in Russian 
Studies and the author of 
Stalin's Industrial Revolution: 
Politics and Workers, 1928-1932. 
Kuromiya, having American 
university connections, was 
perfectly capable of working 
out that Z was Malia, but he 
was not K, and was pained by 
the thought that he was. 

The real K has now come 
forward and has written a let- 
ter of apology to Kuromiya. 

He is Anthony Kemp-Welch, 
a political scientist working 
as an historian at the Univer- 
sity of Nottingham and cur- 
rently attached to King’s. He 
is working on a study of Stalin- 
ism in the Soviet Union and 
Eastern Europe. 

Kemp-Welch, who fives in 
Oxford, has also now “con- 


Observer 


fessed" - if that is not too 
strong a word - to Observer. 
Since he says that he is an 
early founding member of the 
Scotch Malt Whisky Society, 
we shall send him a bottle 
after aJL He has promised to 
send it on to Malia in Calif- 
ornia. And that, we trust, is 
the Z and K story finally 
cleared up. 


David stays 

■ The remains of the French 
revolutionary painter. Jac- 
ques-Louis David, which have 
lain in a Brussels cemetery 
for the past 165 years, were 
due to have been buried in 
Paris this week as a sort of 
afterthought for France's 
bicentennial celebrations. 

But there has been a hitch. 
David ended up in Brussels 
- alive - in January 1816, 
having been thrown out of 
France as a symbol of the revo- 
lution during the so-called 
“white terror”, which accompa- 
nied the arrival of Louis XVm 
on the throne after Napoleon’s 
downfafi. 

A proud man, David refused 
to go back to Ids home country 
unless formally invited by the 
Government. The invitation 
never came. On his death, the 
body of the French painter, 
whose works have just been 
celebrated by a huge exhibition 
in the Louvre, was buried at 
the Brussels cemetery of 
Saint-Josse-ten-Noode. 

Hervfi Brouhon, Mayor of 
Brussels, perhaps rashly 
offered last year to dig the 

remains and hand them back 
for reburial in Fere Lachaise 
cemetery, alongside many of 
France's artistic establishment. 
Jack Lang, the French Culture 
Minister, gladly accepted, and 
even received a letter giving 
final details of David’s last 
journey as recently as last 
month. 

The Mayor reckoned without 
Claude Michel, a Brussels city 
councillor from the oppos i tion 
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“Oh, no - the house has 
been repossessed." 

Liberal Party. Michel led a 
wave of protest against the 
scheme and took out a legal 
injunction against the move. 

A Brussels court has ruled that 
David's grave is an historic 
monument and that the 
painter must not be disturbed. 

Mayor Brouhon says he is 
determined to pursue his plan. 


Eximious 

■ Josephine Louis is opening 
a new shop. Perhaps better 
known in London as Mrs John 
J Louis, she is the wife of a 
former American Ambassador 
to Britain. 

John Louis was President 
Reagan’s first envoy here in 
1981. He and his wife had a 
very happy time and went 
down very well until he went 
on holiday just before the Talk- 
lands War and somehow failed 
to get back to base on time. 
The Ambassadorship ended 
in 1983. 

But he and his wife loved 
London. Shortly after they left, 
they bought a small mail order 
firm called Eximious. Altho ugh, 
it is not yet making profits to . 
speak of, running Eximious 


has become Mrs Louis's main 
occupation. Her husband, she 
says, had a job to go back to. 

■ He is part of the Johnson's 
Wax family and deeply 
involved in publishing. But 
she needed something to do. 

Mail ordering, she expiates, 
is a very different business 
in the US than it is In Britain. 
It goes all the way up the mar- 
ket and, operates around the 
clock. She places her own mail 
orders around 10 o’clock cm 
Sunday evenings when she 
has some free time. There is 
always someone there to take 
the call. 

In the US, Eximious is based 
in Chicago, and is basically 
offering British goods to the 
American market. In London, 
there is a shop in West Hallrfn 
Street, Belgravia; a second will 
open officially at 52 Jennyn 
Street next month. It is already 
functioning. 

There are two key ideas: 
presents and monograms. 
Eximious is not expensive. You 
can buy a dozen pencils there 
with your name on for ££L50. 
The highest priced item at the 
American end is an English 
barometer for around $1,000. 

The business may branch 
out farther. Mrs Louis has 
been going round Italy looking 
for the sort of craftsmen who 
first put Gucci on the map. 

She says there are a lot of 
them about She would like 
to open shops in Edinburgh, 
Glasgow, Paris. Milan and per- 
haps Madrid, then have a prof- 
it-sharing scheme for her 
employees. What is clear at 
present is that she is thor- 
oughly enjoying herself and 
working very hard. She had 

not even beard about the Per- 
rier scare or the parting of the 
Trumps. 


Learning curve 

■ A country reader reports 
that her efforts to teach her 
10-year-old son to live gra- 
ciously "have finally borne 
fruit When his uncle took him 
. to lunch at a Mhyfair hotel, 
he said “Please" before asking 
the waiter to bring chips with 
his smoked salmon. 



The EEC is nothing new to Vita 
Already more than 60% 0 f the 
Group's business is done in 
continental Europe through 
45 established operations. 

Vita. .. an uncommon Group 
in the Common Market. 
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B ritaSa Is back in hung parlia- 
ment land. This Is not a refer- 
ence to the widespread view of 
how best to handle members of the 
House of Commons after their riotous 
behaviour at Question Time on Tues- 
day, but rather to the conventional 
wisdom on the current balance 
between the parties. I still cannot End 
many politicians who insist that they 
honestly believe that Labour will win 
the next election. What ts now becom- 
log quite common is the proposition 
that the Conservatives may lose their 
overall majority — ' that is, we «»» 
half-expect to have a Parliament in 
which one of the two major parties 
will have to do a deal with the rump 
of the old Alliance, or a selection of 
Scottish, Irish and/or Welsh national- 
ists. to cobble together a government. 

Before going any further, I should 
say that in British politics people are 
always predicting hung parliaments 
at this time in the electoral cycle. 
They are usually wrong. The most 
recent exception was the February 
1974 election, in which Mr Edward 
Heath lost what had been a 30 seat 
overall majority and the Tories found 
themselves with 297 seats to Labour's 
301, with 37 constituencies by 
minor parties. Mr Heath felled to per- 
suade Mr Jeremy Thorpe to ally his 14 
Liberals with the Conservatives; 
meanwhile Labour's leader , the then 
Mr Harold Wilson, lay low for a week- 
end awaiting a call from the Palace. It 
eventually came. 

The speculation about such an out- 
turn next time also hinges on arith- 
metic. The Labour Party needs to win 
about UK) seats to gain an overall 
majority. Because so much of its sup- 
port is piled up in safe seats in Scot- 
land and the north or England It 
needs to be around five percentage 
paints ahead of the Conservatives, In 
national terms, to overcome the 
regional fanhaiancg. This is a task of 
such magnitude that it is difficult to 
believe that it will happen, although 
as we have seen in eastern Europe 
and southern Africa, there is no 
accounting for miracles these days. 

The Conservatives, on the other 
hand, would be deprived of their pres- 
ent overall majority if they lost only 
50 or so scats - a far more believable 
proposition. Hie difference is made up 
by Liberal Democrats, Social Demo- 
crats. and various nationalists. 

Here we may pause in the argu- 
ment and consult the chart I have 
selected just one set of figures - the 
trend in support for the Conservatives 
alter the 1979, 1983 and 1987 elections. 
You will see at a glance that the 
Tories, for all their current depressed 
mood, are actually performing better 
today than at the same stage of the 
two preceding Parliaments. 

I have also plotted the post-1987 
curve against the mortgage rate; this 
chart, not reproduced here, indicates 
an almost mystic correlation between 
past mortgage levels and Conserva- 
tive fortunes. As the rate rises, so 
Tory support fells, and vice-versa. I 
suspect that this goes some way 
towards explaining yesterday's news 
that, according to the ICM/Guardlan 
poll. Labour currently boasts a 15 per- 
centage point lead over the Tories. We 


Politics to da y 


A House hanging 
in the balance 


By Joe Rogaly 
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may therefore assume that the Con- 
servative score in the polls will get 
even worse, following Abbey 
National's decision to Increase the 
rate once again. It is also reasonable 
to postulate that the rale will have 
peaked and be on its way down before 
the Prime Minister dares to face the 
electorate for what would be her 
fourth campaign She has plenty of 
time before an election must by law 
be called: all of this year, next year 
and, if needs must, half of 1992. 

There is one more set of figures to 
consider. The Labour Party is doing 
very much better indeed than it was 
at the same stage of the past two 
cycles. Its 45 per cent score last 
month compares with 34 per cent at 
this stage in the 1983-87 Parliament 
and 23 'A per cent at the equivalent 
stage before that, in December 198L 
This record of successive 1 0 -point 
leaps forward would be even more 
impressive were it not for the feet 
that on both the two previous occa- 
sions the Tories recovered but Labour 
did not Improve its position. It landed 
up on election day about where it was 
at half-time. 

Refer the Conservative chairman. 
Mr Kenneth Balter, to my chart, and 
he is likely to reply, yes, but the polit- 
ical situation is different now. Of 
course it is. Hie principal difference is 
the much improved state of the 
Labour Party, which would call itself 
Britain’s social democratic party were 
It not for the feet that others have 
patented the name. That apart, every- 
thing seems to be going Labour's way. 
The remnants of the old Liberal and 
Social Democratic parties, and even 
the Greens, seem to be shrinking fur- 
ther; the latest poll scores of all three 
minor n»Hnn»l tatron together 

add up to a mere tithe or so of the 
total, that is, less than half the Alli- 
ance out-turn in May 1987. Labour is 
the apparent beneficiary. 

The poll tax 1 b likely to be paid for 
in Conservative losses at the May 
local council elections. The value to 
the Conserv a tives of their reputation 
as guarantors of a strong defence is 
diminishing, as perceptions of a 
Soviet threat recede. The Labour 
party’s reputation as better guaran- 
tors of a proper health service, educa- 
tion, and higher pensions is per- 
haps of greater value today. The NHS 
is, unjustly, seen to be under threat 
from the Government's plans to 
reform it Hie decrepit state of the 


schools is, justly, blamed on Tory par- 
simony. No pensioner will be left 
untouched by the current rate of- 
inflation. Thus many Conservatives 
dread the forthcoming by-election in 
what should for them be the safe seat 
of Mid-Staffordshire. Early local polls 
Indicate a possible Labour victory, 
which would be a signal achievement 
for the party. 

The task for the Labour Party Is 
therefore dear. It must win and retain 
the support of as many erstwhile Alli- 
ance voters as possible. Some Labour 
front-benchers are more likely than 
others to help the party achieve this. 
One who is not consistently attractive 
to the centre vote is Mr Michael 
Meacher, whose tendency to phrase 
party policy on trade union legislation 
in a manner 1 that maHp it look as 
unpalatable as possible caused his 
transfer to the job of spokesman on 


social security, where he can do less 
damage. In the doubtful category is 
Mr Bryan Gould, the spokesman on 
the Environment- He was regarded as 
particularly attractive on television in 
1987. Yet if you suggest to his col- 
leagues that, in some of his political 
statements, Mr Gould has “a touch of 
the Michael Meachers” you get a rue- 
fill assent in response. Mr Gould is. 
however, highly intelligent He should 
be able to learn. 

On the scale of likely appeal as 
decent and trustworthy ministers, 
some front-benchers to watch are Mr 
Jade Straw, whose portfolio Is educa- 
tion; Mr Gordon Brown, trade and 
industry; Mr Donald Dewar, Scotland; 
Mr Tony Blair, employment and, way 
out in front, Mr John Smith, the 
shadow Chancellor. I am led to 
believe that Mr John Cunningham 
will be a wily campaigns coordinator. 


Mr Straw is in favour of a national 
curriculum and better teaching; he 
differs from the Conservatives on 
issues such as student loans, the opt- 
ing-out of schools, and the establish- 
ment of City Technology Colleges, 
which Labour mistakenly rejects as 
elitist. Mr Blair has made a reputation 
as a man or courage by coming out 
against the closed shop. His future 
pronouncements on the relationship 
of the party to the trade union move- 
ment could be of importance in quell- 
ing public disquiet on this vital mat- 
ter. He has indicated, indirectly, that 
Mrs Thatcher's trade union legislation 
will not be repealed wholesale; per- 
haps be will summon up the further 
ounce of courage necessary if he is to 
spell that out unequivocally. 

Like some of the others I have men- 
tioned, Mr Smith strikes me as a man 
who might just as easily have become 
an old-style, one-nation Tory as a 
Labour frontbencher. Such folk would 
never be at home in Mrs Thatcher's 
Conservative Party, but they might 
have done quite well in Mr Macmil- 
lan's. But high quality Scottish and 
Welsh aspiring politicians are anyway 
unwise to become Conservatives, 
since that is no way to get elected in 
their home regions. Mr Smith’s princi- 
pal characteristics are nice ness, and a 
sense of reason. He does not pretend 
to be a technical economist; his skill 
is advocacy, not numeracy. 

It is perhaps for this reason that he 
has selected a small Dumber of basic 
propositions and stuck to them. 
Labour, he says, will not overspend: if 
extra public spending is to be paid for 
out of growth, the growth must come 
first. He has the ambitious Margaret 
Beckett as his watcher of the shadow 
public spending taffy. Both of them 
know Labour's vulnerability on this 
score. Where is the growth to come 
from? Education and tr aining . What 
about the time lag between greater 
spending on the latter and the reaping 
of its benefits? Fudge creeps in here. 
Back to clearer messages. The top 
rate of income tax-plus-national insur- 
ance will not exceed 59 per cent. 
Labour will fight as the party of 
Europe. Mr Smith is to produce a 
paper, “Europe East and West" that 
packages its economic, industrial, 
employment and training policies as 
aspiring to be the best in Europe. 

On the assumption that inflation 
and mortgage interest rates start tail- 
ing by the year's end. this marginally 
convincing social-democratic 
approach will not be enough to win 
100 extra seats for Labour. The party 
could enhance its prospects if it 
appealed directly to those who left it, 
including the faded SDP stars. If Mr 
Nelson Mandela can sue for ANC 
peace with Chief Gatsha Buthelezi's 
Inkatha, when followers of both are 
killing ’ each other, then Mr Neil Kin- 
nock, the Labour leader, should be 
able to offer a welcome to the failed 
schismatics. No deals. Just a come- 
home call. Even in the unlikely event 
that this happened, the graph to 
watch is the one above. For the Con- 
servatives. that heavy black line must 
move upwards before the year is out 
If it does not, a hung Parliament will 
be the least of their fears. 


Lombard 


Nods, w inks and 
central bankers 

By John Plender 


BANKERS have always offered 
a perfect target for conspiracy 
theorists; none more so than 
the central bankers who play 
an important role La the politi- 
cally sensitive area of mone- 
tary policy. They are undoubt- 
edly powerful and, in some 
cases, democratically unac- 
countable. Yet the nature and 
extent of that power varies 
enormously from country to 
country and is not always easy 
to pin down. 

The West German Bundes- 
bank, for example, represents 
central banking at its most 
arrogant or most effective, 
depending on your parti pris. 
Last October it imposed an 
interest rate hike on the rest of 
Europe in response to a per- 
ceived inflationary threat that 
emanated from outside its own 
borders. Even wi thin the Fed- 
eral Republic it is scarcely 
accountable at national level. 
Yet its powerful president Mr 
Karl Otto Pohl, was forced last 
week by Chancellor Helmut 
Kohl to eat his words over the 
pace of currency union 
between the two German ys. 

While the 1957 Bundesbank 
Act gives Mr Pohl indepen- 
dence in the pursuit of price 
stability, it also requires him 
to support the general eco- 
nomic policy of the federal gov- 
ernment No matter that these 
twin objectives may conflict. 
Mr Kohl has a very precise 
understanding of the limits of 
central bank power and the 
point at which he starts to call 
the shots. 

The power of the Bank of 
England, by contrast is as elu- 
sive as the smile on the face of 
the Cheshire cat. In recent 
years officials have been 
inclined to play down the all- 
pervasive influence of the Gov- 
ernor's eyebrows. Yet the out- 
going Deputy Governor, Sir 
George Blunden, this week 
suggested otherwise. In a retro- 
spective lecture which drew on 
43 years of central banking 
experience be declared, in the 
regal plural, that “we have 
never been more generally 
influential than we are now." 

That is no doubt true, in the 
sense that many of the Bank's 
traditional areas of influence, 
including supervision, have 
been reinforced by legislative 
authority. Yet there is no legis- 
lation designating the Rank of 


England as Britain’s central 
bank or defining its monetary 
responsibilities. And in recent 
years much of its role in mone- 
tary policy has been usurped 
by the Treasury, which in turn 
has been prey to the centralis- 
ing instincts of a Prime Minis- 
ter who models herself increas- 
ingly on Louis XIV. 

Deregulation has also under- 
mined mucb of the Bank's 
wider influence in the econ- 
omy. Since the abolition of 
exchange controls in 1979 offi- 
cials have wielded little power 
over industrialists - a point 
that emerged all too clearly 
when Mr Ernest Saunders 
dropped in at Threadneedle 
Street in the course of Guin- 
ness's bid for Distillers and 
proved immune to nods and 
winks. And the political fallout 
from the Johnson Matthey 
Bankers fiasco caused the 
Bank to play a smaller role in 
the securities markets than its 
instincts might, have dictated. 

Given the dismal failure of 
monetary policy under the 
present government, would the 
British be better off with a 
more powerful, independent 
central bank? Sir George 
argues forcefully that indepen- 
dence is of less importance for 
the pursuit of price stability 
than the commitment of the 
government and the electorate. 
And he is surely right. The 
French central hank is notori- 
ously subject to political influ- 
ence. But this has not pre- 
vented the French from 
achieving a much more impres- 
sive record on inflation than 
the British. The Americans 
have a reasonably autonomous 
Federal Reserve but a mixed 
record on inflation. 

The Blunden prescription, 
both for Europeans and others, 
is for central banks to be given 
a statutory responsibility for 
achieving stable prices, but 
within a framework of public 
accountability. He would also 
prefer the British public to be 
more anxious about price sta- 
bility. After this week's rise in 
mortgage rates, and the 
increasing likelih ood that Mr 
Major will add to house price 
inflation by increasing mort- 
gage relief in his first Budget, 
Sir George may soon get the 
public - if not the election 
outcome ~ any central banker 
would want. 
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VThe index-linking of occupational pensions 


From Mr Michael Meacher MP L 

Sir, I was dismayed by the 
comments of Mr Robin Ellison 
(Letters, January 27) on 
Labour’s policy on occupa- 
tional pensions and, in particu- 
lar, his criticisms of the full 
index- linking we propose for 
early leavers and pensioners. 

Mr Ellison is a member of 
the Occupational Pensions 
Board, which said in its recent 
report "Time is running out 
for a structure of folly discre- 
tionary benefits." Yet, while 
paying lip-service to compul- 
sory index-linking, he seeks to 
insert so many spokes in the 
wheels as to make it wholly 
impracticaL 

% None of Mr Ellison's points 

* confronts the central argument 
of our policy: that pensions 
which are not protected 
against inflation are bad pen- 
sions. And with moves towards 
earlier retirement and greater 
longevity their importance is 
becoming even greater. 

Instead he warns that the 
cost may be too great for 
schemes to bear. This rings 
hollow at a time when most 
schemes are providing index- 
linked increases within normal 
contributions. 

This leads to the subsidiary 
argument that times may get 
rough and employers will be 
imahie or unwilling - given 
the abuse of their goodwill - 
to underwrite their scheme. 


Again this seems to contradict 
the view of the OPB which 
said: “We believe that (employ- 
ers) tend to over-estimate the 
risk of partial guarantees.” 

Mr Ellison’s final substan- 
tive point asks: “Who do 
schemes belong to?" Like 99 
per cent of scheme members I 
have no problem with this. Hie 

scheme hefftngw to its member s 
and should be used exclusively 
fin- their benefit Moreover, the 
best way to ensure this hap- 
pens is by implementing 
Labour’s policy of 50 per cent- 
plus member represe n tation on 
boards of trustees. 

As Eric Short notes (“A 
moral dilemma within tile pen- 
sions industry," February 13) 
the courts too are moving 
towards the conclusion that 
employers have no moral right 
to treat surpluses as their per- 
sonal savings accounts. It 
would be a pity if the Industry 
joined employers in dragging 
their feet on this and the other 
issues I have raised. 

Michael Me acher, 

Shadow Secretary for 
Social Security, 

Bouse of Commons. SWl 

From Mr Bryn Davies. 

Sir. Mr Ellison says: “. . . tn 
the days of stagflation daring 
the last Labour administration, 
employers pumped in sums (to 
occupational pension schemes) 
to pay for deficits when under 


no obligation to do so . . .” 

In one sense this is correct 
Most pension schemes at that 
time were in deficit and 
employers paid money into 
them, following the advice of 
their actuaries. Employers, 
then as now, were rarely under 
any contractual obli gat ion to 
continue contributing to pen- 
sion schemes. I do not think, 
however, that we should read 
too much into this. In practice, 
most employers at that time 
paid as little as possible into 
schemes by way of normal con- 
tributions and rarely paid any- 
thing over and above such 
amounts. 

There were a few well publi- 
cised cases of employers actu- 
ally paying in extra money. 
But such action almost always 
had much more to do with the 
benefit to foe company rather 
than providing extra security 
for members. Employers, at 
least in private, openly admit- 
ted the advantages of placing 
corporate funds where they 
could get a gross return, while 
knowing foil well that the net 
effect would be to reduce foe 
contribution burden on the 
company in fixture years. 

The widespread practice at 
that time was for funds to be 
financed on the “aggregate 
basis.” At a time when ftrnds 
are in deficit this is a way of 
putting off funding those defi- 
cits for as long as possible. 


There were also some funds 
where the only contribution 
the employer made was to 
cover .the accruing interest on 
the liabilities, with no pay- 
ments being n u»dp towards foe 
capital cost at alL 
Since then funds have 
moved into surplus and fund- 
ing methods have changed. 
The aggregate method, which 
would put off the removal of 
surplus longest, has been 
dropped. Methods used now 
reveal a surplus much more 
quickly and employers have 
not bon slow to take advan- 
tage of those surpluses by way 
of contribution holidays and 
refunds. 

What this suggests is that 
the greatest protection for 
members will come from estab- 
lishing clearly understood 
funding standards, so that the 
money is paid into schemes to 

g y for the benefits that roem- 
rs can reasonably expect. 
Once the money has been paid 
into schemes, for the benefit of 
employees, it should then be 
those employees that control 
that money. Otherwise, as long 
as security for benefits 
depends to any extent on 
future promises by the 
employer, members' expecta- 
tions wfll always be at risk. 
Bryn Davies, 

Director and Actuary, 
pmc 

40 Bowling Green Lane, ECl 
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Well, that figures . . . 


From Ms Tormy Grey. 

Sir, Your headline on the 
Lex column (“The right num- 
bers from Telecom," February 
9) - A nice touch as you 
would expert. 

But are others too getting 
vexed at the growi ng substitu- 


tion of “numbers” for “fig- 
ures?” Are the former so supe- 
rior, the latter so plain, the two 
terms synonymous? 

Aren't you and we in danger 
of getting our lines crossed? 
Tonny Grey. 

12 Arden Road, N3 


Students’ financial support 


From Ms Auriol Stevens. 

Sir, The report (“Students 
loan scheme will go ahead,” 
February. 2) misrepresents the 
Vice-Chancellors’ proposal for 
an alternative system of finan- 
cial support for students. 

This is that all students 


should be eligible for a full 
maintenance grant without — 
not with - assessment of 
parental means. 

Auriol Stevens, 

Director, 

Universities lnfvrmatian Unit, 
29 Tavistock Square, WCJ 


How the Chancellor might cope with chaotic processes 


From Mr Andrew Blake and 
Mr Martin Weale. 

Sir, As you report (“The but- 
terfly's tip on exchange rates,” 
February 3), chaotic models of 
the foreign exchanges or of 
other aspects of economic 
behaviour can have properties 
radically different from those 
of more conventional econom i c 
models. And perhaps conven- 
tional economists should alter 
their view of the world. 

But there is one important 
- .3 aspect in which the possibility 
■v of chaos reinforces, and 

S' ' strengthens what many econo- 

mists have been saying. Simple 


economic policy rules, saying 
perhaps that interest rates 
should be raised by a precalcu- 
lated and -preannounced 
amount, when inflation 
exceeds Its target by a given 
amount, have much to com- 
mend them. They are easily 
understood by the private sec- 
tor will make government 
policies more credible because 
it is dear how they wfll be 
enforced. 

However, one of the stron- 
gest arguments in their favour 
is that they win work on a 
wide range of models. It is 
straightforward to show that 


this wide range of models 
includes chaotic models. The 
possibility of economic chaos 
thus greatly strengthens the 
case for an active economic 
policy and reinforces the view 
that the interest rate should be 
fine-tuned to control key vari- 
ables such as the price leveL 
Such a policy works by sup- 
pressing the chaos which 
would otherwise be present 
In 1955 Sir Anthony Eden 
made foe helpful policy state- 
ment; “If the steps we have 
taken to fight inflation prove 
to.be inadequate, we shall not 
hesitate to take further steps." 


Mr Major is now working on 
his first Budget Let us hope he 
will depart from past practice 
by announcing not only the 
usual mom of tax changes and 
wishful thinking but by 
announcing in addition a for- 
mal structure for economic pol- 
icy setting out how foe Chan- 
cellor will use taxes and foe 
Interest rate in future if, per- 
haps because of chaotic pro- 
cesses. foe steps he takes next 
month prove to be inadequate. 
Andrew Blake, Martin Weale, 
Faculty ef Econom ic s 
and Politics. 

Cambridge University 
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Natal clashes test SA leadership 


Black politicians 
growing violence 


have had to accept government intervention in 
between rival factions, writes Michael Holman 


M ounting violence in 

the province of Natal, 
where at least 100 
people have died this month, is 
presenting the three key fig- 
ures in South Africa's political 
arena with a critical test of 
their authority. 


Zimbabwe/ 


Botswana 




Lesotho * 

South 

Africa 


In an irony which reflects 
the complexities of South Afri- 
can politics. President F. W. de 
Klerk has this week been 
forced to send in additional 
troops to the province in an 
effort to stem fighting between 
supporters of the country’s two 
leading black politicians: Mr 
Nelson Mandela and Chief 
Mangosuthu ButhelezL 


The upsurge In violence has 
placed Mr de Klerk in an invid- 
ious position. 

Although the South African 
security forces have often been 
accused of backing Chief Buth- 
elezi’s supporters, only the 
Government has the resources 
with which to contain the 
fighting. Hence the decision on 
Wednesday to send an extra 
1,000 troops into the province, 
reinforcing some 600 soldiers 
already deployed in and 
around the trouble spot 

In theory this decision 
should have provoked angry 
criticism from Mr Mandela and 
his African National Congress. 
One of the main preconditions 
to formal constitutional talks 
with the Government is the 
withdrawal of troops from 
townships. 

In practice, the decision has 
been treated as a regrettable 
necessity, confirming the Gov- 
ernment’s argument that while 
the total lifting of the state of 
emergency (another ANC pre- 
condition to talks) might be 
feasible elsewhere, it will have 
to remain in force in Natal as 
long as the fighting continues. 

Set against each other in a 
feud, which ranges from the 
pursuit of individual vendettas 
to r unnin g battles between 
axe-wielding gangs, are mem- 
bers of Chief Buthelezi's pre- 
dominantly Zulu Inkatha 


Mr Nelson ' Mandela 
yesterday defended the 
ANC’s policy of nationalisa- 
tion in comments which may 
further unsettle South Afri- 
can markets. 

Mr Mandela also explained 
comments made in a BBC 
interview In which lie said 
the ANC military wing 
reserved the right to target 
government installations. 

“What I said yesterday 
was merely to restate the 
established policy of the 
ANC. X was not talking about 
what is going to happen 
tomorrow or in the future.” 
Page 4 


movement and supporters of 
the United Democratic Front 
(UDF), closely aiignM with the 
ANC. 

Police estimates put the 
death toll since the start of the 
year at more than 250, bringing 
the killings to about 2,000 in 
two years. 

There are alarming signs of 
an upsurge in violence: killings 
in the past month have 
prompted Mr Mandela to 
appeal to local leaders to start 
peace talks and end “the 
scourge on our proud history.” 


The conflict is rooted In the 
bitter political rivalry between 
Inkatha, which opposes eco- 
nomic sanctions and rejects 
guerrilla warfare, and the ANC 
and UDF, which advocate both. 

But other elements of the 
rivalry include ethnic tension 
between the largely Zulu Inka- 
tha and the ANC, in whose 
leadership the Xhosa people 
are disproportionately repre- 
sented. Add to this the ten- 
sions created by competition 
for jobs and housing m areas 
where unemployment is high 
and shanty towns are crowded, 
and where local “warlords” are 
prepared to fight to keep con- 
trol of their patch, and it 
becomes a volatile mix of eth- 
nic, economic, and political fac- 
tors. 

A further dangerous element 
has emerged recently in what 
is already a tense situation. 
Anti-Indian sentiment is said 
to be growing in black town- 
ships around the city of Dur- 
ban, where most of South 
Africa’s lm-strong Indian com- 
munity lives. 

The days ahead will provide 
a test of the moderating influ- 
ence both of Chief Butheiezi 
and Mr Mandela in the prov- 
ince as a whole, while Mr de 
Klerk attempts to keep the 
rival factions apart and give 
the mediators a breathing 
space. 


Strasbourg 

reaffirms 

sanctions 


By David Buchan 

in Strasbourg 

THE European Parliament 
yesterday backed by nearly a 
two-to-one majority the main- 
tenance of sanctions on South 
Africa, despite the freeing of 
Mr Nelson Mandela. 

The Strasbourg vote, in 
which two British Conserva- 
tive MEPs defied the call by 
Mrs Margaret Thatcher, 
Britain’s Prime Minister, for 
some relaxation in sanctions, 
came before EC Foreign Minis- 
ters are due to discuss the 
issue in Dublin next Tuesday. 
The UK Government seems 
unlikely to get much support 
from its European Community 
partners for ending the volun- 
tary ban on new investment in 
South Africa. 

Mr Peter Price, one of the 
UK Conservative rebels, said 
“we would look foolish if pres- 
sure were removed now. . . 
when all the main pillars of 
apartheid remain in place.” 
The debate ended in a broadly 
left-wing; 94-to-51 majority in 
favour of maintaining “eco- 
nomic, financial and diplo- 
matic sanctions .” 

Since 1985-86, when sanc- 
tions were stepped up, the EC 
has channelled some EcuSlm 
($72m) to churches and trade 
unions in South Africa's black 
community. 


Cocom close to high-tech sales agreement I French 


By William Dawkins in Paris 

THE Western allies are dose to 
agreement on relaxing controls 
on high technology exports to 
Warsaw Pact countries but still 
have to settle technical details. 

The deal would mean compa- 
nies no longer needing export 
licences to sell high tolerance 
machine tools, 32-bit micro- 
computers and a range of tele- 
communications equipment to 
the eastern bloc. 

Officials of the 17-nation 
Co-ordinating Committee for 
Multilateral Export Controls 
(Cocom), meeting in Paris yes- 
terday, were also approaching 
agreement on procedural 
changes to speed up the export 
vetting procedures. 

Cocom, which indudes the 
Nato countries minus Iceland 

Hokurfku 
Bank to win 
UK branch 

By David Barchard 

in London 

A TWO-YEAR dispute between 
the UK and Japan about access 
to each other’s financial mar- 
kets ended quietly yesterday. 
Hokuriku Bank, one of Japan's 
main regional banks, and the 
78th largest in the world by 
asset size, was given the green 
light to go ahead with an appli- 
cation for a London branch. 

The Bank of England 
declined to comment on Hoku- 
riku ’s application but there 
were dear signals from Japan 
that the bank has been told the 
way is now open for it to make 
an application. Hokuriku had 
earlier been the main casualty 
of an informal policy by the 
UK of discouraging Japanese 
regional banks from setting up 
branches or subsidiaries in 
London. 

This was Introduced in retal- 
iation for the exclusion of two 
UK stockbrokers, James Capel 
and Barclays de Zoete Wedd, 
from the Tokyo Stock 
Exchange in December 1987. 

Last month the two stock- 
brokers were told they could 
apply for seats on the Tokyo 
Stock Exchange and their two- 
year waiting period had ended. 

Polite hints to Hokuriku, 
which had been patiently 
waiting in the wings in Lon- 
don, that the time was not ripe 
for a formal application in the 
UK, have now also disap- 
peared. 

Hokoriku’s entry will be sig- 
nificant in its own right, as it 
will be the first time a London 
branch has been set up by a 
true Japanese regional bank. 
Several others are now expec- 
ted to try to follow, including 
Chiba and Hyyakujushi Bank. 


but plus Japan and Australia, 
exists to stop the sale of mili- 
tarily-useftil technology to the 
Soviet Union, its allies and 
China. 

The meeting, Cocom’ s first 
practical response to changes 
in eastern Europe, heralds the 
end of a long division between 
Washington, a stem believer in 
curbing technology sales to the 
Warsaw Pact, and many west 
Europeans. The latter believe 
some of Cocoin’s restrictions 
are out of date and that a 
reduction in technology trade 
barriers can make a big differ- 
ence to the growth of democ- 
racy in the east 

The details yet to be settled 
cover how to make such 
reforms without allowing 


goods and know-how of real 
strategic importance to reach 
the east bloc. This includes 
how to establish and monitor 
export controls in eastern 
European countries so that 
controlled technology does not 
leak through them to the 
Soviet Union, still seen as 
more of a strategic threat than 
its allies. 

Officials said all sides were 
showing great flexibility, as 
the second part of the two-day 
meeting continued into the 
evening. However, the out- 
standing issues were extremely 
complex and interlinked, so 
that any final agreement 
would come as a package. 

• Alcatel, the French telecom- 
munications group, is to sup- 


ply 15 digital telephone 
exchanges, including 34.000 
lines, to East Germany. 

The contract, small bnt of 
great strategic importance, was 
signed by Mr Klaus Wolf, the 
East German Posts and Tele- 
communications Minister, with 
Mr Gerhard Zeidler, director of 
Alcatel’s West German subsid- 
iary. 

This is East Germany's first 
purchase of digital exchanges 
from the west, said Alcatel, 
which confirmed that the deal 
had been cleared through 
Cocom. The exchanges are* 
expected to come into full ser- 
vice by July 1992, linking East 
Berlin and six other East Ger- 
man cities. 



rn *****. la 










Four presidents - (from left) Alan Garcia of Pern. George Bush of the USA, Virgilio Barco of 
Colombia and Jaime Paz Zamora of Bolivia - walk under the palms at the anti-drug summit In 
Cartagena, Colombia yesterday. Report, Page 3 
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Banks split over 
tunnel scheme 

Continued from Page 1 


with BART (Bay Area Rapid 
Transit) in San Francisco. 

Mr Tony Ridley, previously 
managing director construc- 
tion, will continue to be 
responsible for managing the 
construction contract. The 
position of Mr Ridley, former 
chairman of London Under- 
ground, had been expected to 
become more difficult as a 
result of Mr Fleming's appoint- 
ment 


Argentina, UK 
restore relations 

Continued from Page 1 
guarantee of the islands’ secu- 
rity and the keystone of the 
“Fortress Falklands” strategy. 

Mr Gerard Robson, a mem- 
ber of the islands’ Legislative 
Council representing Stanley, 
the capital, said yesterday that 
“the Falkland^ will not be 
overjoyed." But defence inter- 
ests, as well as foreign affairs, 
were the preserve of the UK, 

The UK and Argen tina have 
traditionally had strong com- 
mercial ties. But UK-Argentine 
trade shrank rapidly after the 
war, and is expected to recover 
only slowly. 


accuse BAe 
of Airbus 
sabotage 

By Paul Betts in Singapore 

THE controversy between 
British Aerospace (BAe) and 
some of its partners in the Air- 
bus consortium intensified 
yesterday as a senior executive 
of Aerospatiale, the French 
partner, accused BAe manage- 
ment and unions of sabotage 
of the consortium. 

A 16-week engineering 
strike over shorter working 
hours at Bab’s plant in Ches- 
ter, England, is bringing pro- 
duction of the Airbus to a halt 
BAe produces the wings for 
the airliners assembled at Ton- 
louse in south-west France. 

Mr Jacques Pleader, head of 
the French state-owned 
group’s aircraft division, said 
yesterday: It is a real sabo- 
tage of the Airbus system by 
BAe management and the UK 
unions.” 

He said the French company 
intended to press financial 
claims against BAe for the 
financial damag e done to the 
consortium and its partners by 
the strike, which is estimated 
to have cost the fonr-nation 
consortium $160m up to the 
end of last month. 

The latest rejection by the 
unions of BAe's latest propos- 
als to end the strike are now 
causing widespread concern 
not rally at Aerospatiale but at 
MBB, the West German part- 
ner in tiie Airbus consortium. 
Aerospatiale and MBB have a 
87.9 per cent stake each in Air- 
bus, while BAe has a 20 per 
cent stake and Casa of Spain ; 
4.2 per cent | 

So far MBB has adopted a 
lower hey approach to the UK 
strike. But Dr Erich HiedL the 
Secretary of State responsible 
for aerospace affairs at the 
West Goman economic minis- 
try, said yesterday that the 
British partner had to resolve 
tiie strike because it could ulti- 
mately lead “in the worst 
case” to the end of the pro- 

gltlffUfUi- 

Speaking at the Singapore 
air show. Dr Riedl said the 
Airbus system was vulnerable 
to the risk of a strike because 
of its structure with four dif- 
ferent national partners. He 
said the Germans could not 
understand why it was so diffi- 
cult for BAe to resolve the 
strike. “If Rolls-Royce was 
able to reach a consensus with 
the unions, it should be possi- 
ble for BAe too," he added. 

Mr Planter said he had writ- 
ten to the Airbus supervisory 
board to Invoke an article in 
the Airbus statutes which 
would make BAe liable to pay 
40 per cent of the costs of the 
strike to the consortium and 
its partners for failing to fulfil 
its work share commitments. 

Dr Maurice Dixson, manag- 
ing director of BAe’s commer- 
cial aircraft division, defended 
in Singapore BAe's handling 
of the strike. He said local 
management at Chester had 
been talking with the onions 
to try to establish productivity 
arrangements to fond reduced ’ 
working hours. 

“Management is talking and 

is prepared to accept a 37-hour 
working week, but it is not 
prepared to sacrifice the com- 
pany’s competitiveness. We 
don’t believe tills is unrealistic 
nor unreasonable, " he said, 
adding that the 37-hour week 
had beat on offer since Christ- 
mas. 
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BP’s search for the 
gushing nineties 
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Making sense of BP’S a nnn a l 
results, with the asset sales, 
the effect of the share buy- 
back, the recovery of abandon- 
ment provisions and the shift 
in the tax charge is difficult 
enough. But peering out over a 
distance of several years gives 
the observer vertigo. Not only 
does one have to predict Opec’s 
machinations and the effect of 
eastern European political tur- 
moil on oil demand and supply; 
the company also faces the 
potential costs of more strin- 
gent environmental regula- 
tions. 

The oil price bulls - who 
moTnrfp the company's manage- 
ment - see BP as particularly 
geared to any rise in the crude 
price. They say that the shares’ 
prospective yield of something 
over 6 per cent still harks back 
to the 1980s when industrial 
dividend growth was comfort- 
ably o utstrip ping that of the oil 
sector. In the early 1990s, 
industrial companies win be 
hard pushed to outstrip BP'S 
likely 10 per cent annual divi- 
dend growth. 

However, many of those 
arguments may already be in 
the price: BP'S shares have out- 
performed tiie All-Share by 20 
per cent over the past six 
months. In the short term, ster- 
ling’s strength against the. dol- 
lar, looming overcapacity in 
chemicals and a pick-up in the 
unusually low fourth-quarter 
tax charge will constrain earn- 
ings growth. In the long term, 
the old problem of replacing 
the Prudhoe Bay and Forties 
fields still has to be solved. The 
temptation for the new chair- 
man will be to fill that gap 
with an acquisition in the US, 
which would seem to offer the 
stark choice between earnings 
dilution and a pile of debt. 

Hanson/Peabody 

Forget all the chat about tiie 
wonders of the American coal 
business. Hanson’s planned 
purchase erf 45 per emit of Pea- 
body Coal has far more to do 
with unlocking the real value 
of the biggest US gold producer 
than any desire to become 
America’s number one coal 
company. If Hanson is to make 
a handsome profit on Its £3£bn 
takeover of Gold Helds, it has 
to unscramble Newmont Min- 
ing, the parent of Peabody and 
Newmont Gold. At the 
moment, it is receiving a mere 
$20m a year of dividends from 
a stake in Newmont which is 
currently valued at $L75bn and 
should be worth considerably 
more. 

Due to unwelcome, overtures 
from an earlier predator, New 


Amstrad 

Share price reJairve to the 

FT-A AB-Share index 
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mont Mining has over $lbn of 
debt negative net worth, and 
has erected a standstill agree- 
ment which severely restricts 
Hanson’s room for manoeuvre. 
There are various permuta- 
tions to the solution of this 
puzzle. One option is for Han- 
son to buy all of Peabody. This 
would have the effect of recapi- 
talising Newmont, whose, 
major asset would then be a 
$5.3bn controlling stake in 
Newmont Gold. Finding a bidr 
der for all or part of Newmont 
Mining might even prove 
unnecessary if Hanson could 
persuade Newmont Gold to bid 
for its parent. This would leave 
Hanson with a smaller stake In 
a far more highly rated vehicle 
which it could presumably sell 
at leisure. 

Amstrad 

Amst rad’s interim figures 
are welcome evidence of a halt 
in the group’s decline. They 
are also a reminder that the 
stock is still one of the hardest 
in the market to calT. Amstrad 
baa eliminated its debt — if at 
a seasonally undemanding 
time of year — and has man- 
aged to run down excess 
stocks, except in up-market- 
computers. But pretax profits 
for the frill year could be &s 
low as£40m. a quarter of the 
figure two years ago. The more 
aangnjng market estimates see 
a recovery next year to £75m, 
the same level as five . years 
before. 

Whether Mr Sugar can 
regain his earlier momentum 
after a setback on this scale is 
impossible to say. For all his 
ebullience, he has no real 
means of knowing either. He 
has taken the sensible step of 
strengthening the management 
with outsiders; but it remains 
to be seen how far his formida- 
ble talents ran to delegation 
within larger structures. As 
owner of 44 per cent of a com- 
pany still worth £327m, there is 
no doubting his commitment. 


The trouble is that the market 
has recently seen other exam- 
ples, from Next to Coloroll, of 
youngish entrepreneurs run- 
ning up against the limits of 
their competence. - 

At 57V4p. the shares are on 
11 or 12 times current year 
earnings. The level in relation 
to the market average is in line 
with Amstrad’s history. The 
market seriously underesti- 
mated Mr Sugar as recently as 
five years ago. It is to be hoped 
it is doing the same again. 

BAA 

Investors should read the 
small print on BAA'S escape 
from an MMC investigation 
before they bid its share price 
up beyond yesterday’s 386p. 
Given the paucity of informa- 
tion in BAA’s last annual 
report, it is hard to quantify 
the flngnrrw) impact of the 11 
concessions BAA has made to 
the OFT on matters like duty- 
free discounts. But BAA’s July 
1967 offer document showed its 
car parking revenues, for 
example, growing at 20 per 
cent per awn»m in the five 
years before privatisation to 
reach £25m in 1987, a growth 
rate which has presumably 
continued. Yesterday’s news 
that increases in car park 
charges at Heathrow, Gatwick 
and Aberdeen will be pegged at 
or below the retail price index 
will take some of the gilt off 
that particular gingerbread. Sir 
Gordon Barrie's reminder that 
in any case the MMC will 
review the London airports 
late this year also looks like a 
shot across BAA's bows. 
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Gestetner 

Gestetner’s bid for Nashua’s 
non-US office systems side may 
be a tangible sign of acquisi- 
tive UK companies finding 
opportunities in the evapora- 
tion of North America’s junk- 
bond apd LBO markets. With 
little debt, four disparate sub- 
sidiaries and a break-up value - 
anywhere from $50 to $70 per 
share, against a share price in .. 
the $38 range, Nashua looked 
an obvious LBO candidate in 
1988 and 1989, with several v;» 
raiders on Its tail If Nashua 
can propose selling its under- V 

performing non-US side to Ges- tt 

tetner for $188m, with comple- ’ w 
turn maybe four months away, a 
it must be fairly confident the . . J 

threat has lifted; for if preda- *1 

tors were about, they would * 

strike now. Gestetner’s £65xrf 
rights issue to fond the deal 
may be an omen, too, of more V 
UK companies raising oapitai i 

for US forays. , . 


Americans need a new 
evil empire. 

Japan supplies it. 

Only oriental trickery 
can provide America’s 
consumers with so much 
of what they want. 

So bureaucrats must 
intervene. 

Savour the folly of all 
this in The Economist 

today 
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Sir Peter goes out 
on a high note 

British Petroleum's Sir Peter Waiters had the 
satisfaction yesterday of announcing a 13.4 per 
Cant increase in after-tax profits to £345m 
(SSB3m) In the fourth quarter, before his retire- 
ment as chairman. The company is also rais- 
ing Its 1989 -dividend to I4.9p, a 10 per cent 
increase on the previous year and the seventh 
consecutive annual rise. BP forecast that oil 
prices would reach $25 a barrel by 1995. 
against a predicted average figure of S18 a 
barrel this year. Page 26 

It’s a fight to the death 

The Paris and London 
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commodities markets 
are at daggers drawn. 
Since me latter opened 
its whtto sugar futures 
contract In July 1967, 
sugar trading In Paris 
has slumped, with nei- 
ther doing enough vol- 
ume to gain the upper 
hand. In a move to 
restore Us competitive 
edge, the Paris com- 
modities market has 
merged with Its younger sister, the Matif finan- 
cial futures market Brokers' commissions and 
dealing costs have also been slashed and Mr 
Oilbert Ourieux, Matifs managing director, is 
warning the London Futures and Options 
Exchange that: "We will have to do battle until 
one of us' yields." Page 38 

Heady for lift-off 



zzB 

Business is booming at the Vienna Stock 
Exchange, where turnover reached Sch9.5bn 
(-($81 2m] last month, compared with Schiabn in 
January 1989. For many international investors, 
especially the- Japanese. Vienna's perceived 
as a potential launching pad into eastern 
Europe. Since January 2, share prices for con- 
struction companies Wiener be rger and Poit 
have increased by 17 per cent on expectations 
that they will cash In on building contracts in 
eastern Europe. Page 48 , .. 

Stiff a way to go 

Arhstrad, the- UK com- 
puter and consumer 
electronics group, was 
still not quite experienc- 
ing the sweet taste of 
success yesterday. It 
announced pre-tax prof- 
its of £30. 1m ($50.7) for 
the half-year to Decem- 
ber 31, sharply down on 
the previous year's 
£75 .3m. However. Mr 
Alan Sugar, left, 
Amstrad's founder and 
l-qhairman, said the company's Inventory would 
rbe down by about one-third from its peak by 
phft end of this month. Page 26 
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Companies In this section 
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Hanson buys 45% 
stake in Peabody 


By Roderick Oram in New York 

HANSON, the UK holding 
company, has paid $504m for a 
4 Sj 03 per cent stake in Peabody 
Holding Company, the largest US 
coal producer. The stake was 
held by Boeing, the aerospace 
group; Bechtel Investments, an 
arm of the construction engineer- 
ing group; and Eastern Enter- 
prises, a natural gas distributor. 

It is also negotiating to buy the 
remaining 54.07 per cent from 
Newmont Mining, the US com- 
pany in which it acquired a 49 
per cent interest when It took 
over Consolidated Gold Fields, 
the UK mining concern, last year. 

Newmont Mining, one of the 
largest US gold producers, said it 
was holding preliminary discus- 
sions with Hanson but was also 
talking to other parties. Mr 
Janies Hill, Newmonfs vice presi- 
dent for corporate relations, said 
the company expected to be paid 
a premium for Its controlling 
interest in Peabody. 

“Peabody's coal business repre- 
sents an attractive investment,” 
said Sir Gordon White, chairman 
of Hanson Industries, the US arm 


of Hanson. “With the new and 
more efficient technologies being 
perfected for both mining and 
burning coal, this is a source of 
energy upon which America can 
rely.” 

The purchase marks Hanson's 
first investment in the energy 
sector although it Is heavily 
involved in other extractive 
industries. Asked whether Han- 
son would build up an energy 
sector through other deals, Mr 
Martin Taylor, Hanson’s vice 
chairman, said: “We are concen- 
trating on this one for now.” He 
«flfd the company would continue 
its “opportunistic” policy of 
assessing potential investments 
as they arose. 

Mr Marc Cohen, coal mining 
analyst at Kidder Peabody, said 
Marram had paid “a decent but 
not a great price” for die initial 
stake. “Through more than $lbn 
of acquisitions capital spend- 
ing over the past five years, Pea- 
body has significantly improved 
its performance,” he said. “But 
its net profit margins of around 
$1 JL0 a ton still lag far behind the 


industry leaders' $4 to S5 a ton.” 
Among the most profitable pro- 
ducers are Consolidation Coal, a 
subsidiary of Du Pont, and 
Mapco. an Independent energy 
group based in Oklahoma. 

Peabody’s average selling price 
per ton is high, reflecting the geo- 
graphic mix and type of coal pro- 
duced, but its margins are low, in 
part because of the high cost of 
operating mines in the east and 
Midwest. 

Although Peabody is the larg- 
est producer of low-sulphur coal 
in the US, just under half its out- 
put is high sulphur. The latter 
requires consumers to invest 
heavily in emissions control 
equipment to prevent acid rain. 

Founded 107 years ago, Pea- 
body has coal reserves of 8.7bn 
tons spread throughout all lead- 
ing US fields. Last year it pro- 
duced 87m tons of coal, or some 9 
per cent of the nation's output It 
made pre-tax profits of $13&5m 
on revenues of $1.74bn. Its net 
asset value was $621.9m at year- 
end. 

Lex, Page 18 


P&D fails 
to follow 
County 
NatWest on 
Blue Arrow 

By Richard Waters 

UBS Phillips & Drew, the 
Swiss-owned Investment hank, 
yesterday walked into a storm 
of protest from institutional 
Investors, many of them its 
biggest clients, as it rejected 
rails to pay compensation over 
the Bine Arrow affair . 

P&D’s refusal - coming a 
day after County NatWest, the 
investment arm of UK clearing 
bank National Westminster, 
had agreed to pay out £30m 
($50. 7m) - led several institu- 
tions to say they would con- 
sider taking business away 
from the firm. 

Mr Rudolf Mueller, chair- 
man of DBS's London opera- 
tion, later launched a spirited 
defence of his bank’s decision, 
denouncing that it was 
a “tight-pnrse Swiss.” 

The day of accusation and 
counter-accusation began as 
P&D announced that it would 
not pay compensation until 
any criminal proceedings over 
the affair have been com- 
pleted. Both It and County, 
along with 11 individuals, face 
criminal charges over the way 
they disguised the failure at 
Bine Arrow’s £837m rights 
issue from the stock market In 
1987. 

Institutions, which have 
been pressing for compensa- 
tion through the industry-wide 
Institutional Shareholders 
Committee, were disappointed 
by the P&D decision, having 
yesterday welcomed County's 
offer at money. 

One large pension fund with 
more ti»»< £6bn under man- 
agement, which declined to be 
named, said: “Clearly, If we 
cant bring any other leverage 
to bear on P&D, we would take 
oar business away. IPs not an 
empty threat.” 

One of the UK’s largest 
Irani ranee groups addedt “Up 
until now we have not altered 
our dealing position. At the 
moment, it is unwise to be 
talking of threats of that kind 
- although it must be at the 
back of our minds as a possi- 
bility." 

Responding to these chal- 
lenges, which could undermine 
his bank’s position in the UK 
equity market, Mr Mueller of 
UBS said: “Everyone is saying 
UBS or the Swiss are tight 
This is not the case . . . We 
basically feel very strongly 
that we will not walk away 
horn any commitment But it 
Is our firm belief that so far 
nothing has been proven in 
court. You cannot accept a 
Haim unlaws you admit that 
your people are guilty. We 
have a big problem with that” 



Gustave Leven, chairman of Perrier, group fortunes will depend on success of crisis management 

And if one green bottle 
should accidently fall 

Philip Rawstorne on how Perrier’s competitors have 
reacted to troubles at the French drinks group 


GM and Ford hit 
by N American 
market slowdown 

By Anatole KaJetsky in New York 


GENERAL MOTORS and Ford, 
the two leading US car compa- 
nies, reported sharply lower prof- 
its, hit by weak demand and 
intense competition in the North 
American car market. 

However, both companies 
expressed guarded optimism 
about this year’s outlook and 
noted that they were still achiev- 
ing record or near-record profits 
in Europe and other overseas 
markets. 

The stock market, where ana- 
lysts months ago had braced 
themselves for disappointing 
profits in the automotive sector, 
took the results in its stride, bid- 
ding up both companies' share 
prices in moderate trading. At 
midday, CM’S stock was up $ to 
$43%, while Ford was $% ahead 
at $44%. 

General Motors earned $700m 
in the fourth quarter, down 55 
per cent from the $1.29bn 
reported the year before. 

The company's annual profits 
totalled $4.22bn. down 13 per cent 
from the $4 .86bn earned in 1988. 
The 1988 result included a one- 
time accounting charge of $224m. 
The annual earnings attributable 
to GM*s main common shares fell 
to $833, 12 per cent down from 
$7.17 in 1988. 


GM*s total revenues fell by 3 
per cent in the latest quarter to 
$31.4bn, while annual revenues 
increased by 3 per cent to 
$126. 9bn. 

The company said Its world- 
wide sales of cars and trucks fell 
by 2 per cent to 7346m units. 
North American sales fell by 6 
per cent to 5374m units. 

Ford reported fourth-quarter 
net income of $314m or 68 cents a 
share, including a loss of $424m 
or 91 cents from the sale of the 
company's Rouge Steel division. 
Ford made $l.l6bn or $2.42 a 
share in the fourth quarter of 
1988. The car maker's annual 
profit was $3.84bn or $832 a share 
after the Rouge Steel charge, 
compared with $53tra or $1036 in 
1988. 

Excluding the Rouge Steel 
charge, Ford’s earnings per share 
were down 34 per cent in the 
latest quarter and 17 per cent 
lower for the year as a whole. 

The company's quarterly sales 
were up 1 per cent at 524.151m, 
while annual sales were 4 per 
cent higher at S96.15bn. 

Ford's worldwide sales of cars 
and trucks declined by 2 per cent 
to 6.336m units, while North 
American unit sales fell by 5 per 
cent to 4.036m. 


Sky losses take toll 
on News Corp profits 

By Chris Sherwell in Sydney 
and Raymond Snoddy in London 


HEAVY LOSSES from Sky 
Television in the UK and the 
Australian pilots' dispute, 
together with increasingly bur- 
densome debt costs, have reduced 
by almost half the equity-ac- 
counted interim profits of Mr 
Rupert Murdoch’s News Corpora- 
tion. 

Fbr . the six months to Decem- 
ber. net profits were A$1363m 
(US$103m), down 47.7 per cent 
This was before the inclusion of 
abnormal items, which left the 
bottom-line result at A$152m, 
down 65 per cent. 

The setback marks a climax to 
weeks of investor pessimism 
which has seen News Corpora- 
tion shares dive from a high this 
year of AS1430 to A$1030 ahead 
of yesterday’s results, which 
were released after the close of 
trading. 

Revenues grew 143 per cent to 
A$4.l2bn. with a strong increase 
in the US outweighing small 
declines in the UK and in Austra- 
lia and Pacific region. 

But the group's profits were hit 


by A$103m in losses over four 
months by Sky, News Corp's 
costly investment in satellite 
broadcasting in the UK. 

Start up costs of $A227m are 
being amortised over five years. 
In addition, operating losses are 
Still r unning at more than E3m 
($3.4m) a week, although the first 
significant revenue streams from 
a subscription film channel 
should begin later this year. 

Although the group's overall 
profits before interest and tax 
rose 93 per cent to A$67lm, the 
Sky losses - which the group 
emphasised were in line with the 
long-term business plan - meant 
the UK contribution was more 
than halved to A$83m. 

Mr Terry Povey, media analyst 
for stockbrokers ANZ 
McCaughan said yesterday he 
expected the economic slowdown 
to hit the most vulnerable part of 
News Corp in the UK, in particu- 
lar the classified advertising rev- 
enue of the Sunday Times news- 
paper. He also expected losses at 
The Times daily paper to rise. 


A s Perrier yesterday strove 
to limit the damage to its 
worldwide business 
caused by the withdrawal of its 
contaminated mineral water 
stocks, competitors rushed to fill 
the gaps on the supermarket 
shelves. 

At stake were not only shares 
in the booming mineral water 
sector but the health of the inter- 
national market itself, built on 
an image of purity and quality. 

Total annual sales are valued 
at $2.1bn in the US, FFr8 J2bn 
($i.4bn) in France, DM3.9bn 
(52.3bn) in West Germany, 
U,665bn ($i.3bn) in Italy and 
£l50m (S254m) in the UK by Euro- 
monitor, the market research 
agency. Total consumption in 16 
west European countries last 
year was 193bn litres. 

As Perrier announced Its deci- 
sion to withdraw its product, its 
French rival, Evian. which has 
almost as much advertising expo- 
sure, was poised to boost its sup- 
plies to outlets in the US and 
Europe. 

In the UK, Cadbury-Schweppes* 
Malvern Water, Scotland's inde- 
pendent Highland Spring and a 
host of smaller bottlers put on 
extra shifts to boost production. 

Some of them did so with a 
gesture of gratitude to Perrier for 
its decision to ban sales. They 
believe that apart from giving 
them a competitive edge, it may 
have limited the danger of 
adverse consumer reaction to the 
£150m UK industry as a whole, 
Mr David Woolfall, finance 
director of Highland Spring, said: 
“I think Perrier has taken a very 
brave decision. By withdrawing 
its stocks, U has preserved the 
integrity of the mineral water 
industry. We shall have to wait 
to see how consumers react, but I 
believe they will see it as an iso- 
lated incident that has been 
quickly put right," 

British bottlers were respond- 
ing yesterday not only to calls for 
increased supplies within the UK 
but from the US. too. 

Mr Denis Critchley-Salmonson, 
managing director of Strathmore 
Mineral Water, in Forfar, Scot- 
land, said the company had been 
“inundated with imntiries” from 
the ' US and had gone on 
round-the-clock production in an 
attempt to meet demand. Though 


UK customers would be given 
priority, 500,000 litres of water 
would be sent to the US this 
W66k« 

“Perrier's problems obviously 
present great opportunities for 
us, though this Is not the way I 
would choose to win business 
from a competitor he said. 

Since Perrier's market share is 
far higher than that of any of its 
competitors in the UK, even their 
combined efforts are unlikely to 
fill the gap before supplies are 
resumed from Vegeze in three to 
four weeks' time. 

In the meantime, Perrier's UK 
distributor, Hereford cider- 
maker, H. P. Bulmer, is increas- 
ing supplies of the Perrier-owned 
Buxton Spring water to custom- 
ers and has completed arrange- 
ments for the collection of Per- 
rier stocks from retailers. 

Mr John Rudgard, Bulmer’s 
managing director, said: “Our 
management team and sales 
force of 180 have been fully 
briefed and have been explaining 
the situation to customers. Extra 
vehicles have been hired to col- 
lect the withdrawn stocks and 
return them to our warehouse.” 

P errier UK managers are 
discussing with the com- 
pany's advertising agency 
Leo Burnett - responsible for the 
successful Eau La La campaign 
on which £6m was spent last 
year- the form of new marketing 
efforts aimed at reassuring cus- 
tomers about the quality of the 
product as it comes on sale again. 

In recent health scares, egg 
producers, plus the soft cheese 
and cook/chiU food Industries, 
were criticised for failing to take 
more positive action to reassure 
consumers worried about salmo- 
nella amt listeria. 

Accepted marketing wisdom, 
according to Mr Martin Langford, 
joint managing director of com- 
munications agency, Burson-Mar- 
steller, is that health crises do 
not usually threaten corporate 
survival - except in the case of 
single-product companies that 
are forced to pull their product 
from the shelves. 

With more than half its FFrlbn 
profits derived from mineral 
water, Perrier's fortunes depend 
heavily on the success with 
which it manages the crisis. 


Opinion on that varies, but the 
consensus is that after a poor 
start in the US, it is now regain- 
ing control of the situation in the 
UK and Continental Europe. 

Perrier became aware of the 
possible presence of benzene in 
its bottled water stocks in North 
Carolina eight days before it 
made its disclosure. The com- 
pany said it had to complete an 
internal sampling to determine 
the extent of the contamination. 

I t then withdrew only its US 
stocks, believing the contam- 
ination was confined to the 
production line handling North 
American exports. 

Its understated announcement, 
and reliance on media reports to 
reassure customers, attracted 
unfavourable comparisons with 
Johnson & Johnson’s handling of 
the Tylenol drug crisis in which 
the company mounted a large- 
scale information campaign to 
restore consumer confidence. 

These earlier measures also 
contrast with more decisive 
action in the UK, after Mrs 
Wenche Marshall Foster, chair- 
man and chief executive of the 
UK operation, was alerted to the 
US contamination last Saturday. 

On Monday she asked fbr tests 
of UK samples to be made by an 
independent analyst, Hydro- 
technica. and by the Ministry of 
Agriculture. Fisheries and Food. 

First results of the independent 
tests on Wednesday morning 
showed traces of benzene and the 
crisis committee set up by the 
UK company decided that all 
stocks should be withdrawn. The 
parent company, beaded by the 
75-year-old Mr Gustave Leven, 
was notified but asked the UK 
team to wait for the Paris press 
conference at 4pm. 

In the meantime, UK retailers 
were alerted and arrangements 
made for the publication of fall- 
page explanatory advertisements 
in yesterday’s national newspa- 
pers. 

A customer freephone line was 
also opened to deal with con- 
sumer inquiries and refunds were 
offered on returned bottles. 

Mrs Marshall Foster said: “The 
sales ban will cost millions of 
pounds but the brand would have 
suffered more damage long term 
if sales had not been halted.'’ 


All of these Securities have been sold, litis announcement appears a* a matter of record only. 
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Norsk Hydro raises 
dividend despite slip 
to NKr2.69bn net 


By Karen Fossil in Oslo 

NORSK HYDRO, Norway’s 
largest stock market listed 
company, yesterday announced 
a decline in net profits to 
NKr2.69bn ($4 16.4m) for 1989 
from NKr3.43bn the previous 
year, despite a 10 per cent 
increase to NKr6j99bn in oper- 
ating income. 

Hydro said the year’s resuit 
was affected by higher finan- 
cial costs and increased tax, 
though lower net profits in all 
business divisions except oil 
and gas also contributed to the 
overall decline. The company, 
however, plans to increase its 
dividend to NKr4 a share com- 
pared with NKx3.75 in 1988. 
Dividend payments in Norway 
were frozen in 1988 and 1987. 

Net financial expenses in 
1989 nearly doubled to 
NKrl-Mbu. Provisions for cur- 
rent and deferred tax reached 
NKr2.6bn or 48 per cent of pre- 
tax income, compared with 41 
per cent In 1988. 

The increase in tax is attri- 
buted to higher earnings from 


oil and gas activities and 
unspecified losses in Canada 
relating to the start-up of a 
magnesium plant 

In addition, the realised and 
unr ealised effects of foreign 
exchange movements in 1989 
translated Into an exchange 
loss of NKr377m compared to a 
g?tn of NKrllSm in 1988. 

Hydro’s oil and gas division 
was the group's best performer 
by far, increasing operating 
income by 126 per cent to 
NKr2.44bn. 

The rise was assisted by a 
massive 385 per cent increase 
in fourth quarter operating 
income brought about by 
a 37 per cent increase in on 
production and higher ave 
world crude oil prices in 
year. 

Operating income for the 
agriculture division slipped to 
NKrl.39hn from NKrLUbn, 

Light metals dipped to 
NKr2.33bn from NKr2.45bn 
while petrochemicals fell to 
NKrL02bn from NKrLSlbn. 


Danish abattoir group to 
sell processing divisions 

By Hilary Barnes in Copenhagen 


TULIP, one of the biggest 
abattoirs and meat processing 
groups in Denmark and in 
Europe, plans to hive-off its 
processing divisions as a joint 
stock company with equity 
capital of DKrlbn ($155m)- a 
listing on the Copenhagen 
Stock Exchange will be sought 
within five years, the group 
said. 

Tulip is a producer co-opera- 
tive and the co-operative wifi 
retain control of the new com- 
pany. to be called Tulip Inter- 
national. 

The group's current turnover 
is about DKr7bnJt has some 
5,000 employees. 

The processing divisions, 
which will make up Tulip 
International will have annual 
sales of around DKi3bn. Eight 
export offices in Europe, the 
US and Japan will also join the 
new company. 

The decision to seek external 
capital via the flotation breaks 
with the co-operative move- 
ment’s long established tradi- 


tions. But the group has suf- 
fered heavy losses at a new 
and technically-advanced plant 
for minced meat products, the 
company said. 

• Dyno Industrier, the diver- 
sified Norwegian, group with 
main interests in chemicals 
and explosives, reports a 16 per 
cent increase in pre-tax profits 
and forecasts a further 
increase in profits for 1990. 

Pre-tax profits rose to 
NKr371m in 1989 from 
NKrSZlm the previous year. 

Acquisitions and internal 
growth boosted group operat- 
ing income to NKr&23bn from 
NKxS.6bn. 

Dyno’s operating profit rose 
to NKr468m from NKr401m, 
while earnings per share 
increased to NKrl3.30 from 
NKrll.10. 

For the individual units, 
explosives, which accounts for 
about SO per cent of the busi- 
ness, increased operating prof- 
its to NKriBttm from NKrZSLm 
on sales of NKx2£8bn. . 


Benetton 
chief leaves 
to join 
Citicorp 

By John Wyles in Rome 

US ALDO Palmed Is to leave 
the Benetton group after eight 
years as managing director to 
become the head of Citicorp's 
operations in Italy. 

He is expected to take over 
in May as Citicorp's country 
corporate officer for Italy and 
also as director general of Citi- 
bank NA, the banking and 
merchant banking subsidiary 
of Citicorp, the largest bank m 
the US. 

The appointment ends a 
search for a successor to Mr 
Raphael Buonaventura, who 
left this post last July. 

News of Hr Palmeri’s depar- 
ture follows swiftly on Benet- 
ton’s announcement on Tues- 
day that It was drastically 
cutting back on its activities 
in financial services to concen- 
trate resources on the needs of 
its man uf acturing businesses. 

A company official denied 
yesterday that there were any 
differences over strategy 
between Mr Fahneri and the 
Benetton family, saying that 
after eight years the top man- 
ager wanted new challenges. 

A former Bank of Italy offi- 
cial, Mr Palmer! has presided 
over Benetton's recent rapid 
growth which has seen sales 
rise from LSOObn (*241.7m) in 
1982 to Ll,700bn last year. 

His responsibilities at Citi- 
bank will not include Citibank 
Italia, the US bank's 44-branch 
retail network in the south of 
Italy. 


Italtractor team 
forms buy-out 

ITALTRACTOR, the Italian 
state-owned manufacturer of 
parts of undercarriages for 
tractors and other eaxthmov- 
ing machinery, will be priva- 
tised through a management 
buy-out, AP-DJ reports. 

Banque Paribas confirmed 
that it had arranged a buy-out 
team for Itattxactor’8 manage- 
ment together with LBO Italia 
and Europa Investknenti. 

Final terms of the transac- 
tion are expected to be worked 
out In the next few days. Ital- 
tractor recorded sales of 
Ll65bn (9133m) in 1989, 90 per 
cent of which came from 
exports. 


Paris buyers rush for Source Perrier shares 


By William Dawkins in Paris 

INVESTORS appeared 
confident yesterday that 
Source Perrier would survive 
its gamble of destroying the 
group’s entire world stocks of 
160m bottles of sparkling water 
following the discovery of 
traces of benzene. 

Buyers rushed for Perrier's 
shares on the Paris bourse. By 
mid-afternoon, they had picked 
up 217,000 shares, nearly 2.5 
per cent of the company, lifting 
the price by 6.5 per cent to 
FFr1,505 ($265). 

The message from Mr Gus- 
tave Leven, the group's 75- 
year-old chairman, that Perrier 
would stop at nothing to 
defend its quality image, 
appeared to be getting through. 

A change of mood by a fickle 
stock market is no proof that 
Perrier has pulled off its crisis- 
control exercise. The evidence 


will come from the next few 
months' sales figures - if this 
secretive company ever pub- 
lishes them. These could also 
indicate whether Perrier’s 
problem might have a wider 
effect on mine ral water con- 
sumption. 

After BSN, the French foods 
group, Perrier is the world’s 
second largest producer of min- 
eral water through other 
groupowned brands, as well as 
the Perrier brand, which indus- 
try analysts estimate accounts 
for between a quarter and a 
third of the company’s sales. 

"This could weigh on the 
whole water industry. It has 
been through a spectacular 
expansion recently, but how 
well Is it based? asked Mr 
Jean Weisse, drinks analyst for 
Schelscher Prince, the Paris 
stockbrokers . 


Last summer’s unusually hot 
weather created a 10 per cent 
rise in sales of bottled mineral 
water In the 16 countries of the 
European Community and Efta 
last year, a sharp jump from 
the 6 per cent average growth 
rate of the previous five years, 
estimates Canadian, the lead- 
ing drinks industr y c onsul- 
tancy based in Bath, UK. 

does not speculate 
on how Perrier failed to clean 
the filters at its plant in 
southern France, causing the 
build-up in naturally -occuring 
benzene. Perrier and others 
were clearly working flat out 
last summer — and a change of 
filter would have required a 
temporary shutdown sit a busy 
tune. 

France is by far the world’s 
largest source of mineral 
water, having produced 4Jibn 


litres in 1988, of which industry 
sources estimate 2bn litres 
came from brands owned by 
Perrier. The rest came from 
Evian and Badoit,. owned - by 
the BSN food giant, the world’s 
largest water bottler, phis Vit- - 
tel, part of Nestld of Switzer- 
land, and independent springs. 

Perrier is for less diversified 
th«n tts pm**! mineral water 
competitors, though the com- 
pany argues Us prime brand 
has no direct competition. 

Even so, Perrier Is Ear more 
than a producer of trendy bub- 
bles. It has Interests in soft 
drinks, cheese, where it is 
France’s top producer of 
Roquefort, a thermal spa at 
Vichy and an extraordinary 
botch patch of small busi- 
nesses in building, central 
Iwwrtrrtg radiators, piaWt ir* pack- 
aging and chocolate. Its other 


mineral waters include Con-_ 
trexdville, Saint-Yorre and 

VIchy-GSlestins, 

- 'The common thread in all -» 
this, explains Mr Leven in the 
group’s "latest annual report, 
to buy and sdl peripheral busi- . 
nesses to help fund the devel-,,. 
opanent of Perrier’s two core, 
activities: mineral water, _ 
which accounted for 54 per 
cent of Perrier’s FFri5.1bn, - , 
turnover in 1988, and cheese,. ' 
which produced 35 per cent of 


The traditionally secretive / 
Perrier does not break down- ;; 
profits between products or .. 
even sectors, but industry ana-'.l. 
lysts believe the Perrier label 
itself accounts for something 
like 550m litres - just over lbn" 
bottles - out of the group’s . 
2bn litre overall mineral water ' *r 
output 


Aker registers three-fold rise 


By Karen Fossil 

AKER, the diversified 
Norwegian group, reported a 
three-fold increase in 1989 pre- 
tax profits to NKrS65m ($87-5m) 
and forecasts further p rogress 
for the current year. 

Mr Kaii Glad, president, said 
the improvement was due pri- 
marily to increased operating 
margins, cost efficiency and 
higher profits by foreign 
operations. 

Mr Glad said that he is aim- 
ing to double fixture returns on 
sales from the current 3 per 
cent but did not say when this 
could be achieved. 

Group turnover slid to 
NKrl4.65bn from NKrlBJZlbn 


in 1988 primarily because of 
depressed activity in Norway’s 
building, construction and civil 
engineering market, which 
Aker says will continue in 
1990. 

Aker is continuing to wind 
down its reel estate business, 
which suffered heavier losses 
of NKrl33m, against NKrlSm. 
A farther deficit is expected 
this year, Aker said. 

Group operating profit 
nearly doubled to NKr939m in 
1989 "following capacity adjust- 
ments, rationalisation and 
restructuring.*’ Aker reduced 
Staff by 1,350 In 1989. 

Aker realised gains of 


NKr200m from the partial dis- 
posal of shares in Saga Petro- 
leum. an independent Norwe- 
gian oil company, and 
NXrffflOm from the disposal of 
real estate holdings. 

Aker Offshore, which is 
involved in engineering and 
construction for the oil and gas 
industry, experienced an 
increase in profits to NKi299m 
from NKr272m. Total order 
reserves reached NKxSbn. 

Aker Cement more than dou- 
bled profits to NKr469m from 
NKr213m, though domestic 
operations suffered a decline 
in production in a weak 
market 


Rabo and Cera sign pact 
for improved co-operation 


Weak UK market hits Merloni 


By Clay Harris, Consumer Industries Editor 


MERLONI Elettrodomestici, 
the Italian manufacturer of 
Ariston and Indesit domestic 
appliances, said it would only 
break even in 1989, largely 
because of weakness in the UK 
market, its biggest for exp- 
orts. 

Group sales of Ll,100bn 
($885m) last year were 4.7 per 
cent higher than in 1988, when 
Merloni achieved a net profit of 
LIS bn. 

The company will report full 
results in April 

Noting thiu all white goods 


manufacturers had been hit by 
the downturn in UK demand, 
Merloni said it had suffered 
from an erosion of margins as 
customers shifted to the lower 
price Indesit brand. 

To improve margins, Merloni 
is considering using the 
Ariston name in the UK only 
on lndlt-ln appliances. 

Last year the British market 
accounted for only 15 per cent 
of Merloni's sales against 20 
per cent in 1988. The results 
were also hit by the lira's 
strength against sterling. 


Merloni is Europe's fourth 
largest white goods 
manufacturer and exports 
more than half of its 
production, which reached 
3-2m units last year. 

Margins were also squeezed 
in Italy, although its share of 
that market increased to 22 per 
cent 

Scholtds. the French 
manufacturer of built-in 
appliances, made a positive 
contribution in its first four 
months in the group, Merloni 
said. 


RABOBANK Nederland, the 
second largest Dutch bank, and 
Cera Spa&rbank, the Belgian 
savings bank, have signed a 
pact for closer co-operation, 
Rents - reports. 

Initially the hankc Intend to 
develop jointly new financial 
services and to co-operate in 
electronic banking services. 

Cera Is Belgium's largest co- 
operative bank and seventh 
biggest financial institution. 
Both banks are members of the 
Unico group, a European-wide 
association of co-operative 
banks. 

The pact with Cera, which 
will not involve any cross 
equity shareholdings, fits 
Rabo’s strategy of moving 
towards a unified Europe by 
1993. Rabo does not aim to 
have offices in both countries. 


Instead, the bank is seeking 
relationships with other banks 
in Europe to ensure that a- 
Rabo client, whether corporate’ 
or private, can use a bank'- 
branch anywhere in Europe. . 

Last October, Rabo took a - ] 
L25 per cent stake in Spain’s . 
Banco Popular Espanol mak- 
ing Banco Popular's branch - 
network available to the 
increasing numbers of Dutch - 
agricultural firms active in - 
Spain. 

Cera also announced yester- 
day that Drexel Burnham Lam-" 
bert, the US securities house 
which filed for Chapter 11 of ■* 
the US bankruptcy code earlier : - 
this week, owed it a total of 
$10.6m in medium-term notes 
due in 1993. The total is made 
up of FFr40m (97.04m), and 
84m. 


Alarko to float in London 


ALARKO Holding, the Turkish 
group specialising in real 
estate development, turn-key 
contracting projects and the 
manufacture of a wide range of 
goods, plans to seek a stock 
listing in London, Reuter 
reports. 

The company, which made a 
net profit of TLi.24bn (8527,000) 
for 1988, wDl float some 27 per 
cent of itself in London some- 


time over the next 12 months. 
It would be the first Turkish 
company to be quoted in Lon- 
don. Some 12 per cent of 
Alarko is already listed on the 
small but booming Istanbul 
Stock Exchange. 

It is understood that Mensu-.. 
cat Santral a Turkish textile 
company quoted in Istanbul, 
was also studying a possible 
London listing. 


TM$ a w e umomt a pp e ar * ana maUer at record only. 
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GODO STEEL, LTD. 

US. $150,000,000 

2 J A per cent Guaranteed Notes 1994 

with 

Warrants 

to subscribe far shares of common stock of Godo Steel, Ltd. 
The NoteswiR be unconditionedly and irrevocably guaranteed by 


The. 


iimiK * 


trial Bank of Japan, Limited 


Issue Price 100 per cent. 


Yamaichi International (Europe) Limited 


IBJ International Limited 


Swiss Bank 


Nomura International 


DKB International Limited 


Banqae Brnxeties Lambert S A. 

Dahua Europe Limited 

KOKUSA1 Europe Limited 

Merritt Lynch International Limited 

New Japan Securities Europe limited 

J. Henry Schroder Wagg& Co. limited 

Taihayo Europe limited 

Chao Europe Limited 

Mitsubishi Trust International Limited 

NatWest Capital Markets Limited 

Nippon Kangyo Kahumara (Europe) limited 


ANZMcCaughan'Merchant Bank Limited 
Baring Brothers & Co., Limited 

DresdnerBankAktiengesetlschaft 
Kyowa Finance International Limited 
Morgan Grenfell & Co. Limited 
Sanyo International limited 
Sodite Gen&tde 
Banco Commerdcde UaEana 


Mitsui Trust International Limited 
Nippon Credit International limited 
Wako International (Europe) limited 


SjG. Warburg Securities 


NEW ISSUE 


This announcement appears as a matter of record only. 


Februa iy, 1990 



NISSAN SHATAI CO., LTD 

U.S.$150,000 / 000 

2 l A per cent. Bonds Due 1994 


with 


Warrants 


to subscribe for shares of common stock of Nissan Shatai Co., Ltd. 


ISSUE PRICE 100 PER CENT. 


Daiwa 


IBJ International Limited 


Fuji International Finance Limited 

Merrill Lynch International Limited 

J. Henry Schroder Wagg & Co. Limited 
Raring Brothers & Co., Limited 
Credit Suisse First Boston limited 
Klein wort Benson limited 
Mitsui Trust International Limited 
Salomon Brothers International Limited 
Swiss Bank Corporation 

brrwfancai Sulking 


Europe Limited 

Yamaichi International (Europe) limited 

Deutsche Bank Capital Markets Limited 

New Japan Securities Europe 

S. G. Warburg Securities 
BNP Capital Markets Limited 
Goldman Sachs International limit.* 
Mitsubishi Trust International limited 
Morgan Stanley International 
Ssangyong Investment & Securities Co., Ltd. 
Wako International (Europe) Limited 
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Drexel’s hidden owners: 
please come forward 

FT writers on a share structure that doesn’t add up 

W ho really owns empire led by Mr Gerard Drexel to calculate the cxnt 
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W ho really owns 
Drexel Burnham 
Lambert? The ques- 
tion tray seem fatuous - but it 
is not. The ownership of the US 
investment bank which this 
week earned the distinction of 
being the largest ever bank- 
ruptcy filing in Wall Street’s 
history, has become an issue. 

as the liquidation of securi- 
ties, .the sale of assets and the 
scramble by 5.000 employees to 
find new jobs went ahead yes- 
terday. the Brussels-based 
Croupe Bruxelles Lambert and 
the New York-based Drexel 
continued to make confusing 
statements about the firm’s 
shareholding structure. The 
mystery was enhanced by the 
presence of Kuwaiti investors 
who' own an indirect Drexel 
stake. 

On Wednesday. Croupe 
Bruxelles Lambert (GBL). 
D rebel's single biggest share- 
holder, said it held 45 per cent 
of the Wall Street firm and 
would write this off, taking a 
BFriiSbn (S91m) loss. 

Yesterday. Pargesa, 
the Swiss parent of 
the, financial and industrial 


empire led by Mr Gerard 
Eskenazi and Mr Albert Ftere. 
said it would write off a 13 per 
cent indirect stake in Drexel, 
taking a SFr200m ($134m) 
change. 

The Pargesa charge would 
almost completely wipe out the 
group's estimated net profit of 
SFr205m. but the statutory 
profit and dividends would not 
be affected. 

The GBL and Pargesa figures 
do pot, however, teU the whole 
story.' Pargesa owns 31 per cent 
of GBL. 

The Swiss company's stake 
in Drexel is meanwhile held 
through Lambert Brussels 
Associates (LBA), a Bermuda- 
based financial vehicle that is 
mryority-ownetl by GBL. 

LBA owns 40 to 45 per cent 
of Drexel in New York, so the 
rather grand statement on 
Wednesday by Groupe Brux- 
elles Lambert that it held 45 
per cent of the Wall Street firm 
caused bead scratching in the 
financial community. 

Yesterday a spokesman for 
GBL in Brussels admitted that 
he was confused about the 
actual numbers: "It is up to 


Drexel to calculate the exact 
amount. 1 really could not tell 
you what the figure is," said 
the hapless Belgian. 

In New York, a Drexel offi- 
cial said he did not know 
either. 

“The answer is that wo don't 
know who owns the pieces, but 
we think there is a company 
called LB Corporation that 
owns 46 per cent of Drexel,” 
said the weary Drexel spokes- 
man. Is LB Corporation the 
same as LBA? "I don't know," 
said the man at Drexel 

The numbers that seem clear 
are that LBA of Bermuda, with 
40 to 45 per cent of Drexel. is 57 
per cent owned by GBL, 25 per 
cent by Pargesa and 17 per 
cent by unspecified Kuwaiti 
shareholders. 

The rest of Drexel is held by 
other US investors and Drexel 
management and employees. 

Who are the Kuwaitis? The 
Kuwait investment Office 
(KIO) in London says it’s not 
them. 

Who really owns Drexel 
Lambert? 

The mystery continues. Only 
the losers know for sure. 


Regulators in London move in 


By Kenneth Gooding, Mining Correspondent 
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THE MARKET regulators 
moved to take a tight grip yes- 
terday as Drexel Burnham 
Lambert continued to wind 
down its operations in London. 

Most of the futures markets 
in which Drexel has been a 
player said they expected no 
substantial disturbances from. 
Drexei’s forced departure. 

Representatives of the Asso- 
ciation of Futures Brokers and 
Dealers (AFBD). the UK 
futures market watchdog, the 
International Commodity 
Clearing House fiCCH) and the 
London Metal Exchange (LME) 
moved into Drexel’s London 
headquarters to keep a close 
watch. 

".The AFBD has virtually 
taken over and the Drexel peo- - 
pie; -can’t even sign a cheque 
without the AFBD’s approval. 
But they are acting in a very 
gentlemanly manner, consider- 
ing- the circumstances," said 
one LME representative. 

Separately, the Bank of 
England outlined a special set- 


tlements procedure to ease 
payments on foreign exchange 
dealings involving the securi- 
ties bouse. 

The Bank said that Drexel’s 
trading counterparties could 
make all payments due to the 
company by February 20 to the 
Bank, which would hold the 
money until satisfied that 
Drexel h»«f paid the relevant 
countervalue. 

The Bank apparently acted 
to calm nerves in the market 
after Drexel delayed settle- 
ments on its foreign exchange 
and gold trading on Wednes- 
day for that one day. 

Early yesterday the London 
Clearing House (LCH)„ a divi- 
sion of the ICCH, declared 
Drexel in default . 

The clearing house carries 
the exposure for Drexel’s 
trades because it stands as 
guarantor between trading 
partners in the futures and 
commodities markets. 

Mr David Hardy, managing 
director of LCH, said the 


organisation "is totally satis- 
fied that the default of Drexel 
will not adversely affect LCH’s 
financial position." 

LCH clears for the LME, the 
London Financial Futures 
Exchange, the London Futures 
and Options Exchange, the Bal- 
tic Futures Exchange and the 
International Petroleum 
Exchange. 

Mr Hardy said that LCH 
would try to arrange the trans- 
fer of Drexel’s positions to 
other clearing house members. 
Where the position was not 
transferred, it would be liqui- 
dated "in the most appropriate 
manner." 

Although Drexel’s market 
positions are expected to be 
unwound in an orderly way,, 
there was concern on the LME 
about the possible impact of 
Drexel contracts for metal sup- 
ply not in the dealing system. 
It is the LME’s responsibility 
to ensure that Hi«p physical 
contracts are unwound or 
transferred. 


US drugs 
group plans 
Yugoslav 
venture 

By Peter Marsh 

ICN Pharmaceuticals, a US 
drugs company, plans to 
merge one of Its main operat- 
ing units with Galenika, Yugo- 
slavia's second largest medi- 
cines business. The move is 
believed to represent the first 
such formal link between 
drags companies In the US and 
eastern Europe. 

The unit of the California- 
based ICN being merged is 
SPI. which sells a range of 
medicines Including ribavirin, 
an anti-viral product being 
tested against AIDS. 

SPI is 89 per cent owned by 
ICN, which was set up In 1959 
by Mr Milan Panic, ION’S 60- 
year-old chairman. 

Mr Panic, who was born in 
Yugoslavia, was instrumental 
in concluding the deal with 
the Yugoslav Government, the 
current owner of Galenika. 

ICN said yesterday it could 
not disclose the terms of the 
agreement nor where the 
merged operation would be 
based. 

It said the deal would lead 
to increased possibilities for 
ICN to sell Its products in the 
expanding market of eastern 
Europe. 

SPI has annual sales of 
about $l24m, out of total 
envisaged sales for ICN this 
year of roughly $300m. Galen- 
ika had revenues in 1989 of 
about $150m. mostly from east 
European countries. 

ICN, which has offices in 
Belgrade and Moscow, sells its 
prescription pharmaceuticals 
mainly through its SPI unit It 
also has divisions selling bio- 
medical and diagnostic prod- 
ucts. 

Besides ribavirin, SPI sells 
generic (off-patent) drugs 
together with medicines for 
heart ailments «»«* infectious 
diseases. 

Ribavirin is available in sev- 
eral countries for various viral 
conditions including herpes. 

Roughly half SPl’s sales are 
in the US and the rest in coun- 
tries including Holland, Spain 
and Mexico. 

ICN said yesterday Galenika 
had several interesting drags 
which under the deal could 
reach a wider market outside 
eastern Europe. These 
included products for treating 
heart disease and tuberculosis. 


JC Penney improves 
retail sales by 9% 
in latest quarter 


By Karen Zagor in New York 

J.C. PENNEY, the fourth 
largest US retailer, yesterday 
reported improved fourth quar- 
ter earnings from continuing 
operations on the back of 
stronger retail sales, although 
gross margins were hurt by 
increased promotional activity 
in the competitive US depart- 
ment store market. 

An extraordinary gain in 
1988 from the sale of the com- 
pany’s headquarters in New 
York City resulted in lower 
comparative earnings for 1989. 

Penney's net income for the 
latest quarter ended January 
27 were $367ra or $295 a pri- 
mary share, against $435m or 
$3.28 a year earlier. Retail sales 
in the three months improved 
9 per cent to $596bn from 
$494bn. Excluding the non-re- 
curring gain in 1988, net 
income advanced 24 per cent in 
the latest quarter from $296m 
or $2.22 a share a year earlier. 

For the whole of 1989. Pen- 
ney’ s net income was $802m or 
$691 a primary share, against 
$807m or $6.02 a year earlier. 
Retail sales in the year rose 9 
per cent to $l6.l0bn from 
$l493bn. 


Excluding extraordinary . 
items in both years, the com- i 
pany said its net earni n gs in 
1989 grew 23 per cent to $822m 
or $6.47 a share from S668m or 
$496 the year before. 

The Dallas-based company, 
which has undergone a major 
restructuring in the past few 
years, said gross profit in the 
fourth quarter and year 
increased due to higher sales 
volume and a significant 
decrease in the last-in-first-out 
(Life) reserve. 

However, excluding the 
effects of Life, gross margin as 
a percentage of retail sales 
decreased in the 1989 fourth 
quarter and year. 

Mr William Howell, Penney's 
chairman $aid the company’s 
restructuring effort in the 
1980s had concentrated on re- 
allocating door space in the 
stores and customer service. 

"During the 1990s, we will 
accelerate our efforts toward 
enhancing our fashio n credita- 
bility. We have every confi- 
dence that the 1990s will be a 
period of consistent, profitable 
growth both for J.C. Penney 
stores and catalogue." 


Navistar has first-quarter 
loss as truck demand falls 


By An stole Kaletsky in New York 


NAVISTAR International, the 
biggest US manufacturer of 
heavy trucks, reported a net 
loss of $18m or 10 cents a share 
for the three months ended 
January 31, the first quarter of 
its 1990 fiscal year. 

The latest result compared 
with a profit of $37m or 12 
cents a share a year earlier. 
Navistar’s quarterly revenues 
fell by 12 per cent to 
$886m. 

The company said the first- 
quarter loss was due to 
reduced demand for trucks and 
engines, with increasing costs 
for wages, benefits and materi- 
als. These were only partly off- 
set by high pricing and cost 
improvement programmes. 

Mr James Cotting, Navistar’s 
chairman, said that sales of all 
medium and heavyweight 
trucks in North America fell 
by 22 per cent to 66,000 units. 


Navistar delivered 16,600 of 
these trucks, down 19 per cent 
on the year before. 

Mr Cotting predicted that 
North American demand for 
heavy trucks would have fallen 
by 19 per cent to 135,000 in 1988 
as a whole, while medium 
truck demand would have 
fallen by 7 per cent to 153900. 
Both of these forecasts were at 
the low end of earlier projec- 
tions made by Navistar, he 
noted 

Mr Cotting added that the 
current rate of orders and , 
sales would be sufficient to 
support planned production 
rates at Navistar’s assembly 
plants. 

He also said that, if current 
levels of production continued, 
Navistar’s operating results 
should improve later in the 
year as manufac t uring efficien- 
cies were realised. 


Taiyo Kobe Finance Hongkong Limited 
U.S. $100,000,000 

Guaranteed Floating Rate Notes due 1997 


Guaranteed as to payment of principal and interest by 

The Taiyo Kobe Bank, Limited 

For the three month period 15th February, 1990 to 1 5th May. 1990 the 
Notes will cany an mrcrest rate of per annum with a coupon 
amount of U.S. 5213.23 per U.S. $10, COO Nure and U.S. 

$5,330.73 per U.S. $250,000 Note, payable on 15th May. 1990. 


|M Bankers Trust 


LS Company, London 

Agent Bank 


Santa Barbara Savings 

and Loan Association 

(InaxporaudiMiiicfthe lows of the State of Cahfdma) 


U.S. $100,000,000 

Collateralized Floating Rate Notes 
Due 1996 

Nonce b hereby given char the Race of Interest has been fixed at 
8.375% pa. and char the interest payable on the relevant Interest 
Payment Date. May 16. 1990. against Coupon No. 15 in respect of 

U^$l 00.000 nominal of the Notes will be U-&$2.070.49 . 

February 16. 1990. London 

By Citibank. NA.. (CSSi Dept.), Agent Bank CITIBANK © 


u 

The Chase Manhattan Corporation 
U.S. $250,000,000 

Floating Rate Subordinated Notes due 2000 

For the three months 15th February. 1990 to 15th May. 1990 the 
Notes will carry an inceresr rate of S'-i»% per annum with a coupon 
amount of U.S. $208.59 per U.S. 5 10,000 principal amount, 
payable on 15th May, 1990. 

a Bankers Trust 

Company, London Agent Bank 


' Citicorp Banking Corporation 
U.S. $250,000,000 

Guaranteed Floating Rate Subordinated Capital Notes 
Due July 10, 1997 

Unconditionally Guaranteed on a Subordinated Basis by 

cmcoRPo 

Notice is hereby given that the Rate of Interest has been fixed at 
8.375% and that the interest payable on the relevant Interest 
Payment Date, March 1 6 , 1 990 against Coupon No. 1 9 in respect of 

US51 0,000 nominal of the Notes will be US$55.14. 

February 16, 1990 London 

By: Citibank, NA (CSSI Dept.), Agent Bank CfTIBANKGl 


US$250,000,000 S 

H ooting Hof Subo rdin ated Capital Notes due August 1996 

CITICORP® 

Notice is hereby given that the Interest payable on the relevant 
Interest Payment Date, February 23, 1990, for the period 
November 1 4, 1 989 to February 1 4, 1 990 against Coupon No. 
22, in respect of U.S. $50,000 nominal of the Notes will be 
U.S.$1 ,072.22. 

February t6, 1990, London ,, . - . . — 

By; Citibank, NA (CSSI Dept.), Agent Bank UT/o/UVCO , 




NE W ISSUE 


. This announcement appears as a matter of record only. 


15th February. 1990 


This announcement appears as a matter of record only. These Securities have not been 
registered under the United States Securities Act of 1933 and may not, 
as part of the distribution, be offered, sold or delivered, directly or 
indirectly, in the United States or to United States persons. 



New Issue / February 1990 


MITSUI TOATSU CHEMICALS, INC. 

U.S.$300,000,000 
2Vs per cent. Bonds due 1994 


Warrants 


to subscribe for shares of common stock of 
Mitsui Toatsu Chemicals, Inc. 



U.S. $300,000,000 


Mitsui Toatsu Chemicals, Inc. 


4% Bonds Due 1998 with Warrants 

to Subscribe for Shares of Common Stock of 
Mitsui Toatsu Chemicals, Inc. 


ISSUE PRICE 100 PER CENT. 


Salomon Brothers International Limited 


Nomura International 


Mitsui Finance International Limited Yamaichi International (Europe) Limited 


Mitsui Tkust International Limited 


J. Henry Schroder Wagg & Co. Limited 


S.G. Warburg Securities 


i Man* 




* y 

j/ 


Nomura International 

Mitsui Finance International Limited 

IBJ International Limited 
S.G. Warburg Securities 
Banque Indosuez 
Baring Brothers & Co., Limited 
Deutsche Bank Capital Markets Limited 
Goldman Sachs International Limited 
KOKUSAI Europe Limited 
Merrill Lynch International Limited 
Morgan Grenfell & Co. Limited 
New Japan Securities Europe Limited 
Norinchukin International Limited 
Toyo Securities Europe Ltd. 


Daiwa Europe Limited 
Salomon Brothers International Limited 

J. Henry Schroder Wagg & Co. Limited 
Bankers Trust International Limited 
Barclays de Zoete Wedd Limited 
Credit Suisse First Boston Limited 
Robert Fleming & Co. Limited 
KJeinwort Benson Limited 
LTCB International Limited 
Mitsui Trust Internationa] Limited 
Morgan Stanley International 
The Nikko Securities Co., (Europe) Ltd. 

Sw iss [Bank Corporation 
Yamaichi International (Europe) Limited 


Bankers Trust International Limited 
Barclays de Zoete Wedd Limited 
Credit Suisse First Boston Limited 
Deutsche Bank Capital Markets Limited 
Goldman Sachs International Limited 
Kleinwort Benson Limited 
LTCB international Limited 
Morgan Grenfell & Co. Limited 
New Japan Securities Europe Limited 
Norinchukin International Limited 


Banque indosuez 

Baring Brothers & Co., Limited 

Daiwa Europe Limited 

Robert Fleming & Co. Limited 

IBJ International Limited 

KOKUSAI Europe Limited 

Merrill Lynch international Limited 

Morgan Stanley International 

The Nikko Securities Co., (Europe) Ltd. 

Swiss Bank Corporation 

Investment BanMns 


I l 

i .J 


Toyo Securities Europe Ltd, 



NEW ISSUE 


This announcement appears as a matter of record only . 


February, 1990 



SANm SHUTTER CORPORATION 


U.S.$400,000,000 


2 Vs per cent. Bonds Due 1994 


Warrants 


to subscribe for shares of common stock of Sanwa Shutter Corporation 


ISSUE PRICE IDO PER CENT. 


Nomura International 


Daiwa Europe Limited 

Taiyo Kobe International limited 
Cosmo Securities (Europe) Limited 


Bankers Trust International Limited 


Barclays de Zoete Wedd Limited 
Bayerische Vereinsbank AktiengeseUschaft 


Daewoo Securities Co., Ltd. 


Robert Fleming & Co. Limited 


Banque Indosuez 
Baring Brothers & Co., Limited 
BNP Capital Markets Limited 
Deutsche Bank Capital Markets Limited 
Fuji International finance Limited 


Goldman Sachs International Limited 


Kleinwort Benson Limited 


KOKUSAI Europe Limited 
Mitsubishi Finance International pic 
New Japan Securities Europe Limited 


Salomon Brothers International Limited 


Merrill Lynch International Limited 
Morgan Grenfell & Co. limited 
The Nikko Securities Co., (Europe) Ltd. 

Sanyo International Limited 


J. Henry Schroder Wagg & Co. Limited 


Shearson Lehman Hutton International 


Swiss Bank Corporation 

Iiimitimul Banking 

Tokai International Limited 


Taiheiyo Europe Limited 


Universal (U.K.) Limited 


S. G. Warburg Securities 


This announcement appears 
as a matter of record only. 


jm 


has acquired 


*UTA 


BNPandBANEXI 

acted as financial advisors 
to AIR FRANCE in this transaction. 


This announcement appears as a record only 


SANOFI BIO-INDUSTRIES 

has acquired 100% of 

CONTINENTAL FLAVORS & 
FRAGRANCES, INC. 


Midland 


The undersigned initialed this transaction, 
assisted in the negotiations 
and acted as financial advisor to 


£250,000,000 
Subordin at ed Floating Rate 
Notes 2001 

For the three months from 
February 15. 1990 to May 15. 
1990, Hie Notes w* cany an 
Interest rate of 15225% pa. On 
May 15, 1 990 interest o( £185.62 
wfl be due par £5,000 Note and 
£1.85620 in respect of £50,000 

Note far Cotoon No. 16 

Citibank. NA (CSS! Dept.). 
Agent Bank 


SANOFI BIO-INDUSTRIES 


Note Issuer (No. I) 
Amsterdam B.Y 


CL Global Partners Securities Corporation New York 


CREDIT LYONNAIS GROUP 


{ct the three month period Irixn 15th 
February. 1990 co 15th May, 1990 
cbc Note* »wn bcartnemteat die 
rate of 15 Wifi percent per annum 
The Coupon amount per E25JW0 
Note wifl be 94A67 payable oo 
15th May, 199tt 


February 1990 


Morgan Grenfell & Co. Limited 
*8«*B*ni 
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Al uminium returns prop 
Western Mining results 


By Chris Sherwell in Sydney 


WESTERN MINING, one of 
Australia’s largest mining com- 
panies, has suffered an unex- 
pected fell in profits from its 
nickel and gold operations, and 
only a strong performance 
from its al rnniniirm interests 
achiev ed a improvement 
In equity-accounted earnings. 

Figures for the six months to 
December, released yesterday, 
showed an after-tax operating 
profit for the group of A$138m 
(US$103m), down almost 7 per 
cent 

On an equity-accounted 
basis, a doubled contribution 
from Alcoa of Australia, the 
subsidiary of the DS alumin- 
ium group of which Western 
Mining holds 43.5 per cent, 
pushed the figure to AS21Q.Sm 


for an overall improvement of 
just 3.4 per cent 

Saip« revenues were A$660m, 
up 28 per cent and other reve- 
nues almost doubled to 
A$l31m. But the stock market 
was disappointed, cutting the 
group’s shares by 20 cents to 
AS5.80 on a flat day. 

Directors declared an 
interim dividend of 13 cents a 
share for shareholders who 
have elected to receive their 
dividend unfranked for local 
tax purposes, or 11.05 cents 
fully franked. 

The- group said it sold 18.5 
per cent more nickel, but 
prices in US dollars were 11.1 
per cent lower and costs 8.1 per 
cent higher. Gold production 
was up 8 per cent to 4O4JJ00 


ounces, but the average spot 
gold price fell 5.4 per cent 

In other areas the inclusion 
of output from Olympic Dam 
for a full half-year helped to 
double the group's copper sales 
to 10,500 tonnes and to add ura- 
nium of 191m tonnes. Oil 
production more than doubled 
to L56fla barrels because of US 
production and increased out- 
put at home. 

The profit was also con- 
strained by a higher write-off 
of exploration spending - 
A$59m against A$36m. On the 
other hand the average US- 
Australian dollar exchange 
xate was 5.5 per cent lower at 
77.4 US cents to AgL Further 
depreciation in the second half 
will h»ip the full-year result 


High-power 
computers 
aim to lift 
IBM sales 


• % fi r 


^ •ii’h 1 


By Alan Cane 


IEL tumbles due to share sale 


By Chris Sherwell 


INDUSTRIAL Equity (IEL), the 
investment group which came 
under the control of Mr John 
Spalvins' Adelaide Steam s hip 
group last November, reported 
a halving of its profits when it 
released its interim figures yes- 
terday. 

After-tax earnings of 
AJ101.4m (US*76m) compared 
with AfMSJm. although reve- 
nues rose to just less than 
A$5bn compared with 
A$4J55bn. 

But the group, formerly the 
Australian arm of Sir Ron 
Brierley’s business empire, 
pointed out that last year's 
profits included A$150m earned 
from the sale of shares in 
Industrial Equity Pacific, 


which controls Sir Ron's 
other interests outside New 
Zealand. 

If this is excluded, the latest 
profit figure represents a 19 per 
cent increase over a period 
which has seen the group’s 
interests shift from investment 
and into operating businesses, 
principally in retailing and 
food. 

Directors declared an 
interim dividend of 11 cents 
per share, franked to 4 emits 
for tax purposes, and promised 
to ensure that all franked cred- 
its were distributed. 

IEL now owns the whole 
Woolworths retail chain and 
the Southern Fanners group, 
having acquired the minority 


shareholdings, and Acmex 
Holdings, where it expects to 
complete a buy-out of minori- 
ties before the end of next 
month. 

Mr Spalvins, whose Adsteam 
group is still acquiring IEL 
shares under its takeover, said 
in a statement that Wool- 
worths had achieved satisfac- 
tory profits in a difficult trad- 
ing climate, while Southern 
Fanners earned higher profits. 

At balance date, the group 
had cash reserves and commit- 
ted undrawn facilities in excess 
of Aflbn. 

It was “well placed to take 
advantage of opportunities to 
acquire further businesses,” 
said Mr Spalvins. 


INTERNATIONAL Business .;- 
Machines yesterday launched,..' 
worldwide its long anticipated.?-: 
range of high-power tech n ical'*:*, 
computers, or workstations; i.t- 
and made it -clear that it IS-e", 
targeting them at commercial' 
users as much, as scie ntists-! 
and engineers as customers. - .«■ 
The workstation market is : i- 
the fastest growing sector of>-> 
the computer Industry and is- > 

[ dominated by Digital Equip-; 

I meat, Sim Microsystems and; 
Hewlett-Packard, IBM’s US:.- 
rivals. There is also an emerge- 
tag threat from Sony, the Jap-«>_ 
anese manufacturer. -i 

• IBM has less than 3 par cent al? 

of the workstation market and. 
its main sectors of strength -.t- 
mainframes and personal com-t 
paters - are suffering slowing,:^ 
or stagnant growth. 

Workstations can replace:?.-. 
mini computers in networked- > 
systems, which serve a anm-^r 
bar of users, cheaper than if*-': 
conventional systems are used, _ 
Mr Jack Kuehler, IBM presi- 
dent, said in New York: “The."' 
RS/6000 family provides thd* 
wtodug link in IBM’s product' 
range. With it, IBM has the 
most complete range of 
systems in the marketplace. , 
from desk top to data centre." , 7 " 
IBM's new family of four..^ 
workstations and five network , 
servers seems to otter more*;:' 


iio bn 


power for their price than-^ 
competitors' machines. They 
are based on new microproces- ;; 
sors of IBM's own design. The' ; 1 
lowest cost network server * 
starts at £13,000 ($32,300). I „ 

The new family is also the^' 
strongest evidence so for oC* 
IBM's commitment to open 
systems, in which equipment:, 
from different manufacturers : 
can easily be connected '* 
together. The RS/6000 compnt- , 
ers use an improved version of ' . 
AIX, IBM’s open systems open;'.' 
atingr system. •; 

Some 200 software develop 1 ' 
os are working on application^ 
software for the machines.''' 
They will be sold through 
“value added remarketers,” 
whieh will buy the computers 
from IBM and resell after 
adding software and services. 


Copiers and printers lift Canon 


By Stefan Wagsfyf (n Tokyo 


CANON, the Japanese 
manufacturer of cameras and 
office equipment, yesterday 
announced a 21 per cent 
increase in annual pre-tax prof- 
its to Y52.7bn ($365m), due 
mainly to strong sales of copi- 
ers and printers. 

Turnover was also up 21 per 
cent to Y8l4bn, said Canon, 


announcing parent company 
results for the year to Decem- 
ber. Sales In the copier division 
were up 28 pier cent and In 
computer peripherals 33 per 
cent. Information equipment 
sales increased 11 per cent and 
those of cameras by 10 per 
cent 

Operating profits were 87 per 


cent higher than in 1988, but 
Canon suffered foreign 
exchange losses which held 
back the improvement at the 
pretax level 

• For this year, the company 
forecasts a 10 per cent to II per 
cent Increase in sales to 
Y900bn and an 8 per cent rise 
in pretax profits to Y57bn. 




NZ minister admits DFC case mishandled 


By Terry Hall in Wellington 


MR DAVID CAYGILL, the New 
Zealand Minister of Finance, 
said yesterday that in hind- 
sight the Government should 
have considered more carefully 
its refusal not to support DFC 
New Zealand, the privatised 
investment bank which col- 
lapsed last year. 

The failure caused severe dif- 
ficulties with institutions in 
Japan that were major credi- 
tors. It was disclosed last week 
that DEC'S statutory managers 
have provided NZ$700m 
(US$407m) for loan losses. 

Mr CaygLU’s statement was 
his first admission that the 
Government mishandled the 
crash. He said yesterday that 
the decision was made in 
haste. He indicated that he was 
pressured into rejecting a call 
for government support from 
the National Provident Fund, 
the superannuation fund for 
civil servants and DFC’s major 
shareholder. 

Mr Caygfil said that a state- 


ment by NFF that DFC" had 
run out of shareholders’ binds 
was followed by one that it was 
a government problem, and 
that the Government ought to 
help out. "I think it left me 
with the only response to 
reject it,” he maintained, but 
added that with hindsight the 
question that could be debated 
was whether the Government 
should have categorically ruled 
out bailing out DFC. 


However, Mr Caygill said his 
choice to put DFC into statu- 
tory management was right, as 
among other things it ensured 
that the bank’s assets were not 
hamstrung by prolonged court 
battles. 

In an apparent reference to 
criticism from Japanese credi- 
tors that they were not asked 
to help out, Mr Caygill said 
that this would have caused 
delays and possibly also 
resulted in protracted court 
cases. “Imagine ringing up 
Tokyo and saying, ‘We’ve got a 


problem with the DFC in 
which you’ve got a few hun- 
dred million dollars invested.’ 

“As a lawyer I know it would 
have led to lengthy court 
action. 

Mr Caygill said that the Gov- 
ernment could still have a role 
In restructuring DFC, but that 
this was not expected to be a 
wnanH^i involvement 
• Renouf Corporation, nearly 
a casualty of the 1987 stock 
market ; crash, yesterday 
reported an interim net profit 
of NZ$8. lm, a tumround from 
the NZSLOm loss it posted for 
the comparable period of the 
previous year. 

The main factor in the 
improvement was the sale of 
Repco Merchants to Pacific 
Dunlqp of Australia. But Mr 
Andrew Strange, managing 
director, said the result from 
the trading group was disap- 
pointing. 

Revenue was down by some 
NZ$56m to NZ$134.4m. The 


company paid off NZ$62.8m of . 
debt 

Mr Strange said there was nO ■’! 
material change in its 43 per "l - 
cent-owned Impala Pacific, the ^ 
Hong Kong company formerly - * 
controlled by Mr Bruce Judge, - 


whose companies foiled after iL 
the crash. This division was fj 1 
written off in the 1988 financi al *. 
year. 

Da the US, asset sales contin- J. 
ued at Benequity Properties,:-; 
another company associated ", 
with Mr Judge, and there was - 
“significant progress” on an ^ 
outstanding court action. No * 
dividend was declared. > •;-> 

Although the Hellaby operat- V* 
ing companies were generally “ 
profitable, Alliance Textiles 
continued to face difficulties.^ 
Hellaby also felt the effects of *- 
the deterioration in the Austro-. ‘ 
lian economy. Kirkcaldie and 
S tains, the retail store division, 
traded profitably. Renouf Prop-: 
erties incurred a NZ$lj5m loss^ , 
in line with budget. 


Wells Fargo 
& Company 


U.S. $250,000,000 


February 1990 


Floating Rate 
Subordinated Notes 
due 1997 


SD-Scicon pic 


In accordance with the 
provisions of the Notes, notice 
is hereby given that for the 
Interest period 
16th February, 1990 to 
16th May. 1990 

the Notes will cany an Interest 
Rate of SVi6% per annum. 

Interest payable on the relevant 
interest payment date 16th 
May. 1990 will amount to 
USS208-59 per US$10,000 Note. 


has sold its wholly owned subsidiary 


Warrington Financial Systems 


Agent Bank: 
Morgan Guaranty Trust 
Company of New York 
London 


SunGard Data Syst ems 


for approximately 


BRITANN IA BUI LDING 
SOCIETY 


$65,300,000 


£125,000,000 
Floating Rate Notes 1995 


In uooordbncc with the icnra and cun. 
ditirtts of the Notes, notice r hereby 
given ihnt for the three months Inter- 
cst Period from fund mdudhrcl 15th 
February. 1990 to (hut ewamfinri 
ISfta May. I«M. the Notes vnU 
curry a rate of interest ut 15.25625 per 
cent, per atrmnn. 

The rcfcvwu Interest Payment Date 
win be I5(h May. 19W. The 


Broadview Associates acted as 
advisers to SD-Sdcon pic 


Coupon Amount per £IIUXI> will he 
£372-00 and per £1110.1100 wilt he 


Broadview Associates 


£372.00 and per £IMI.flOO will he 
£3.720.(12 payable against surrender of 
Coupon No: 5 


The To formation Technology Mergers Sc Acquisitions Advisers 


Hambros Bank Limited 
Agent Bank 


40 ^ n S Acre, London WC2E9JT TeLO 1-836-8081 
1 11 5 Unwoo <i A ve- Fort Lee, M 07024 Tel: 1-201-461 -wxj 
3 Embarcadero Ctr, Ste. 2960, San Francisco, CA 941 1 1 Tel: 1 -41 5-391-7300 
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INTERNATIONAL CAPITAL MARKETS 


BIS warns of risks posed 
by high interest rates 


By Stephen Fkltor, Euromarkets Correspondent 
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A WARNING about the risks 
posed by current high 
long-term interest rates was 
issued yesterday by Mr Alex- 
andre Lamfalussy, general 
manager of the Bank for Inter- 
national Settlements. 

In a speech for deliverv yes- 
terday to the- Conference Board 
in New York, Mr Lamfalussy 
said long-term interest rates 
gave rise '‘perhaps to questions 
of outright concern." 

Long-term rates, which are 
established by the market in 
long-term bowls, are In the US 
currently 4 percentage points 
above the rate of inflation, and 
in Germany 5 percentage 
points. 

japan's are just below the 
German level and many Euro- 
pean countries have rates even 
higher than Germany's. 

The dangers were several, he 
said. Economic growth may 
slow down or come to a halt 
and it is difficult to see how 
the current investment boom 


would bold up. With high debt 
levels of many companies and 
households, a downturn “could ' 
reveal a degree of fragility in 
both the real and the financial 
sectors that has remained 
effectively hidden by the long 
cyclical upswing," It also 
means higher debt burdens for 
lesser developed and east Euro- 
pean countries, offsetting the 
benefits of debt reduction 
schemes. 

He said he did not believe 
the explanation for the rise in 
long-term rates lay in exces- 
sively tight monetary policy, 
nor did it appear that there 
had been a rise in inflationary 
expectations. 

The most likely explanation 
for higher long-term rates in 
dollar -denominated assets was 
“contagion from abroad” - the 
rise in bond yields in Japan 
but particularly in West Ger- 
many. The main reason for the 
rise in rates in recent weeks 
has been that monetary unifi- 


cation of the two Germanys 
“will place greater demands on 
the financial resources, both 
private and public, of the Fed- 
eral Republic.” There were also 
market worries of a loosening 
In German fiscal policy, be 
said. 

However, the main reason 
for the rise in long-term rates 
"is to be sought in the declin- 
ing trend of savings rates in 
the industrialised world.” This 
“raises doubts about our abil- 
ity to finance our own capital 
formation and maintain cur- 
rent rates of growth without 
inflationary consequences. It 
raises even greater doubts 
about our capacity for transfer- 
ring real resources to the 
developing world - not to 
mention eastern Europe and 
the Soviet Union.” 

The remedy, he suggested, 
“can only lie in a combination 
of changes in taxation, social 
security systems and the sheer 
volumes of public spending.” 


Toronto brokers fight Instinet 


Bernard Simon In Toronto 

CANADIAN securities firms 
and the Toronto Stock 
Exchange are pitted against 
large institutional investors in 
determining the role in Canada 
of Instinet, the computerised 
trading system owned by Reu- 
ters, the UK-based information 
services company. 

The differences of opinion 
have been clearly visible in 
recent days at a hearing before 
the Ontario Securities Commis- 
sion (OSO, which will makg 
the final derision on Instinet’s 
future in Ontario. 

Instinet, whose system 
allows institutional traders to 
bypass the stock exchange 
floor by trading blocks of 
shares electronically, bought a 


seat on the TSE three years 
ago but has not yet been 
granted full membership. The 
membership application was 
submitted to the OSC for 
review as a result of opposition 
from securities firms. 

Instinet maintains its system 
would expand the trading of 
Canadian shares, especially 
among foreign institutions. Its 
supporters say it would also 
lower trading costs, and 
broaden the Information avail- 
able to investors. Among those 
claiming Instinet would be an 
improvement on existing trad- 
ing systems are the Pension 
Investment Association of Can- 
ada, the Investment Counsel 
Association of Quebec, and 


Standard Life Assurance. 

However, the TSE and the 
securities dealers maintain 
Instinet would restrict liquid- 
ity on the stock exchange, lim- 
iting it largely to small, retail 
trades. 

Mr Pearce Bunting, the TSE 
president who earlier sup- 
ported Instinefs efforts to set 
up operations in Canada, told 
the OSC hearing that the sys- 
tem might cause “real harm" 
to the stock exchange, because 
of Instinct's intention not to 
link up fully with TSE trading 
systems. If Instinet finked its 
computers to the TSE its cus- 
tomers could respond to bids 
and offers on the . stock 
exchange. 


FT INTERNATIONAL BOND SERVICE 


listed art t he latest International bonds for which there Is an adequate secondary market. 


US DOLLAR 

STRAIGHTS breed BM Offer *0 *>«ek VMd 

Alberta 8% W.. 730 97* 97% -0% 40* 9.10 

Alberta 9% 95 — ... MO 101101%-0% *0* 906 

Austria 9* 93 - 1401101% HB% -0* 40% 889 

B.F.C.E.8%94 175 97* 97* -0* 40% 9.01 

B.F.C.E. 9* 95 150 100* XM* -0% 40% 9.06 

Brit. Tel. Fla. 9* 98. 250 100* 101* -0% 40% 983 

1000 100* 101* ~o% 40% 


Canada 9 9b — _ _ _ 

C.C.C.E9U 95 ... — 300 100*101* -0% 40* 

C.N.CA9* 93,....-. 1501100* 100* -0* 40* 


8.75 

9.02, 

9.18 


Credit NatiofUl8* 93 200 197* 98* -0^ *0* 8.93 


103% 

»* 

Wi* 

am. 

w% 


0 

- 0 % 

■Ml 

•Oh 

- 0 * 


-Ml 

** 

* 0 * 

■ *1 
. 0 
¥>k 
+H 
Rl* 

tWi 


Credit National 7* 92 100 97 97* 6 40* 8.79 

Credit Hal tonal 9* 92. 160 rlOl* 101* -0* iO* 887 

DaHcM Kan 9* 92. JL50 100* 101* -0* 40* 9.13 

OtmnarKB* 94— 1 150 196* 97-0*40* 

E, E C. 791 100 96* 97* -O* 0 

E. EX. 1093 140 TUB* 1U* 0 4% 

£IJ8%99 150 «* 9» -d% 40* 

- -fHoftaa 10*93. loo *ma* ““ 

r*tB!FwttOW 200 W* 

QetfeFiweOiiW. 200 1101* 

Ftabsd996 2» 

n«dEi»lXB*92 200 W 

FIm. Ejp.Qf.9*45> 200 1100% 

Ford Brier DtdkBV 290 199 

GeLEHcC»Ccrp.MB 500 tZOO* 

Gen Ekc-Caf-CrplO 1/ni 300 Ml* 

GNAC.6%94 - 500 W I* 

EM AC 496 300 9B 

6ca.«nOrf.«*4Z W 94* 

ISM (MR top. 0* 42... — *00 91* 

IBM Ctoffl. Carp. 250 94* 

IBU MU 0*942 — 250 100% 

BUMUCap.4%92. 250 

b>rS%44_ - 1500 

*Jb 9% 45 1000 101% 

M69%49..L.. — WOO 102* 

baft CWflUhW HB5 ftt?% 

Up* Dw. Bit* 18 96 „ 200 US* 

RFWhU.FM.99L 300 99% 

LTC.BoUriM9%91.__ — — 200 U0% 

ltm2NM99l — 850 .. 98% 

SippacTrlATrt. 9% 90 250 U»% 

tanvBVU 500 94% 

Pern** 8% 91 300 »96* 

&«*lbwCaif. W/W44L 15W W\ 

SMdu8%96 an 98* 

fajrij9%9L ..i 200 -- 

' — 1500 


YEH STRAICHTS 

Canada 6* 91 80 

Ca«da5*93...> 80 

Cr.l4C*t Franc* 6* 94 300 

Denmark 6* 95 300 

£.(.8.4*43 30 

Nonny5* 95 50 

Sweden 4* 93.... 50 

■Wmld Bank 5* 98;. -10 

World Bank 7 94 ‘ 20 100* 1015 


A*e»*ae price change.. 


Dosing prices on February 15 

Quh h 

■U Offer Avweck YWd 
99* 99* 0 0 6.90 

96* 96* 40* 40* 6.74 . 
96* 97* 40* 40* 6.56 
97 97* 040* 635 

94* 99* -40* 40% 684 
93* 99* 0-0* 8.72 

93* 93* 40* 40* 6.83 
89 B9* 040* 6.90 

oi* * - -- 

On day 40* on week 


6.71 


M 


UOV US* 

91% 40% 


Tenti Htt.Cop. WjW 493 

*tUrtmApU%92.. 
Ta«Bjma%44_.. 


World Bmk99f 

WwMBaat943 

KfcrU8**4%M 

World Ba* 9% 99- 


WwUB3di9%46 

A«ragcprkzCfeai|e_0»dV-J>% eewk-O* 


UO 

1500 

300 

300 

300 

» 

390 


101 % -0% 

44% 0 

im -o% 

102 0 
97% -0* -*0% 
98% -0% 4% 
I»% -«% *Hi 
94* S *0% 
100 % - 0 % < 0 % 
nn% -« 
“■ - 0 % *«% 
-0% i-8% 

102 % -4% 

102% -0% »X 
U0% rO% <0% 
10 *% -6% *8% 
100 % -0% *0% 
un% o mu, 

49% -0% -tO% 
1U% -0% ♦! 

an% -o% <o% 
99% o -o% 
119% -0% ^ 
^ 99% -8% ^ 
U0% 101% -0% 40% 
tlM% UB* +1 -0% 




9.14 

8.77 
BM 
913 
8.96 
908 
920 
&4B 
090 
9.12 
8.71 
838 
8.71 
940 
935 
9.06 
Ub 
894 

8.78 
836 
894 
U 2 

922 
224 
911 
931 

930 
925 
917 
BJ4 
434 

896 

ao 

233 

923 
872 

931 
870 
M» 
90b 
930 


DEUTSCHE MARK 
STRAIGHTS IsMfd Bid Offer day week YIrM 

Aslan Dev BK. 6 94 200 88 88* -0* -2* 9.10 

Austria 6* 99. 750 f86 86* 0-3* 9.03 

Bk Frga.£co(LlISSR796 7SO««7* 88 0-1* 9.77 

Bat* of Tokyo 5% 93 IX 91* 92-0* -1* 8.97 

Commenbank o/t. 5* 93.. ..... 300 41* 92-0*-l* 8.71 

Credit Fonder 6* 99.„ — 500 185* 85* 0-2* 10.22 

E I B. 6* 44 ...» bOO B3* 83% -0* -1* 9.03 

E I.B.6* 99 300 186* 86* 0-3* B.71 

E.I.B 6*96 600 187* 87* 0-2* 9^ 

E.I.B. 6* 95 .... 300 89* 90*40*-*.% 9.18 

E.I.B 82000 500 96* 97* -O* -2* 8.46 

Euro. Coal & Steel 7* 94 100 199* 99* 0-0* 7.87 

Eunrfkna 6U 46. — IX 188 * 89 0-0* 8.61 

Elec De France 5* 97 300 81* 82* 0-2* 9.22 

Hydro-Quebec 6 *99 300 185% 86-0* -2* 4Ji 

Japan Dev. 8k. 5* 95 300 i»% 84* . 5 -2* 9.29 

Japan Finance 5* 97... WO 82* 83* -0* -2* 9J4 

I.A.D.B. 7* 99 300 X* 89 -0* -2% 9.07 

Ireland 6* 47. — 300 0* 86* 0-1* 9.24 

Ireland 7* 49. — MO 87* 88* 0-1* 9.21 

Malaysia 6* 94, 150 94* 95* 0 -0* 7.66 

NaL West BK.PLC698 300 183* S3* -0* -1* BM 

Nippon Telg.&Tel. 6 95 400 - - - - _ - 

Oesten. Kentbk. 5 93 300 89* 90% 40* -1* 9 05 

Portugal 5* 92 150 92* 43* -0**0% 8.96 

Portugal 6* 9S.,.„ 150 9Z* 93 0 0 8J2 

Royal Insurances* 42. - 300 92 92*-0*-l% 9 65 

TurtW6*95 500 187* 88-0* -0% 9.57 

ThUnlon Wi. Finland 5* 94 200 189* 90 0-0* 8.M 

T World Sank 6 9tt 500 181* 82* 0 -2 400 

World 8K.6* 97 600 84* 84* -0* -1 10.62 

World Bank 6* 99 600- 85* 86* 0-2* 9.00 

Average price change.- On day -0% on week 0 


OTHER STRAIGHTS Tuned 8M Offer day wee* Yield 

Abbey UAL 10*94CS_ 150 93% 43% -1% -2* 12J» 

Abbey Nu. 11*93 WO 194* 95* -0% -0* I3.7B 

Aegon 7* 92 Pi IK 98* 98* 40* 0 8.04 

A*. Bk, Ned. 5* 93 FL. ZX 91% 92* 40* 0 887 

Austria 7* 94 ECU IX 09* 89* 40* -0* 1083 

Barclays A».13* 91 AS IX 96* 97% 0-0*15.53 

BdBtan8%94Eai 150 91* 9240*40*10,74 

8eM Canada 20* 04 CS...^ 2 00 f95* 95* -O* -1 * 12 J1 

BP CapHri 4* 93 £ WO 140% 91-0* OT 


11331 


tUM* 

97% 

09* 

dm* 

103% 

1103% 


HW% < 0 % * 0 % 
97% -0* i0% 
100% -4% 10% 
101 -0% -OH 
M* - 0 % > 8 % 
110% -0% 41 

103% 0 i0% 


Britisb Airways 10 9B£ ... WO 185* 86% -O* 40% 12.86 

Brit Telecom 9* 93 £. 150 189* 90-0* -1 13.80 

ComiR.Blt.AuH. 12% 93AS — WO 194% 95% -0% -0% 14X4 
Comm.BfcAM.13* 94NZ5.... X 101* 102* -1* -1* 1X07 

Credit Foncler 9 96 Ecu, WO 92* 93 0-0*1039 

CrLocai France 9* 926 ol IX 97% 97* -0% 40% 1039 

Ocot.SJi An*. 23* 43 AS - 123 98 98% -0% -O* 13.93 

Deutsche Bk Fin 1544 AS IX 101* 102% -0% -0% 14.28 

Elec.De France 9* 99CS ISO 89% 90* -1% -2% 1130 

E.I.B, 796LFr. IX *193* 93* 0-0* 8.43 

E.LB.7%99FL. - L50 87* X* -0% -2% 9.M 

E.I 8. 9 99 Ecu 150 91* 92%-0%-l*WJ6 

EenjflHia 7* 94 Ecu IX 90* 90* 0-€%W.69 

Export Dv.CrpB* 42Ecu WO . 45* 9b* 0-0*10.85 

Fdd.8uf.Dv.8fc 9 94 Ecu IX 94% 94* 40% -O* W4>5 

Fed.Buf.Dv. Bfc.9* 92 CS 75 195 95* -0* -1% 12.18 

FonfCr.Can.lQ* 93 CS IX 196% 96* -0* -1% 12.21 

Ford Cred-Can.10% 96CS-. — 125 95% 95* -1% -X* 12.01 

Ford Cred.Fnud.10* 93E 60 91* 91% -0% -0% 13.81 

0 MJLC. Canada 11 3/494CS.. IX 198% 98* -0* -1* 12.16 

HehMfcen7% 94FL, IX 96* 97%40%-0* 8-02 

Hydro-Quebec 11 99 CS. 4X 96% 96% -1% -1* 11.65 

Lloyd* Bank 10 V 96 £. - 150 T86 86* -O* -0% 13.10 

Uoydt Bank 11% X £ WO lOT* X% -0* -11332 

Nat. Aw. Bk. 14* 94AS IX U0% IX* 40% 40% 14.62 

New Zealand 9* 93 E — WO 188 * 89% -0% -0% 13.90 

O.E.K.B 10*99 CS IX 92* 93% ^1% -1* 1130 

Royal Bk Scot 10 *«£. 125 188 * 88% -0% -0% 13.04 

Saskatchewan 10* 93 CS. 200 r95* 95* -0* -1% 11.77 

Sure BfcNSW. 13* 93AS....„ WO X X% -0% -0% 1430 

Swedes 7* 93 Etar. 250 90% 90* 040*10.73 

Sweden 15 94 AS. WO 102% 102* -0% -0* 1421 

Toyota Mtr.Cr.U* 94CS 150 94% 94* -1* -2 11.93 

Toyeta Mlr.Cr.U* 92CS 150 197* 98% -0* -0* 12-30 

World Bank 7*99 FL 300 87* X* -0% -2* 9.0B 

World Bank 10* 94 E. 200 92* 92* -0* -113.13 

WOrM Bank 13 *92 AS IX 99 99* 0 -0% 13.65 

World Bank 14* 94 AS 75 WO* 100% -0* -0* 14.06 

Zentnpfc 13% 93 AS 75 147* X* 0-0*13.96 

FLOATING BATE 

NOTES Spread Bid Offer CJte Cum 

Alliance A Lefc. Bid 94 £ .X 9429 99.94 24f04 1533 

Bank of Greece 99 OS 10% 99.13 99.23 8703 9% 

Brighnn91 US.„ 0 WO.M 1X3921/02 B3l 

ChetL A Gloucester 94 £ 063 99.79 993428/02 15.31 

Credit Foncler 98 US .063 94.68 99.7820/04 831 

Dresdner Finance 99 DH 1.031 1X23 1X3328/04 6.97 

EEC 3 92 DM TO 1X.X 1X30 22/02 6* 

Halifax BS94C J. 1W.01 100.06 9/02 15.16 

Invt. In Industry 44 E.. v 0% 99.97 100.07 17/04 15* 

0% W0.06 IX JJ. 17/04 1537 
Oi 9434 99.94 29/03 15* 
.07 100.03 IX. 13 22/02 15* 
0* 9932 99.87 30/04 15.18 

M1 


Leeds Perm. 8/S. 94 L 

Milk MktL Bid. 593 £. 

New Zealand 5 97 £. 

Northern Rock 92 £. 


State Bk. Nsw. XUS IBS 100.00 100.10 11(02 

Woolwich Euan. B5. 93 L 0% 1X31 1X.X 17/04 15.37 

Woolwich 5 45 £ 0% 1X.01 1X3622/021531 

Average price change... Do day 40.02 w week +0.02 


0 $ 


SWISS FRANC Change no 

STRAIGHTS bned BM Offer day week VWd 

African Otv.Bk. 5 96 — 150 185* 86* 0-0* 7.84 

AsflnagSQ3 WO tX* 81* 0-0% 

B.F.C.E.4* 98. - 2X 183* 84% -0% -0% 

BM W.FMNcth.513 130 173 74-0* -3% 

Britannia B/S. 4* 44 — •.. — IX t85 86 0-1% 

CIR.M.W/W39 3 ItS. 1 8 S 83* 0 0 

Credit UwnaJs4*X. WO 179 X 0-0* 

E.l.84%98 150 IBS 83% 4Q*+0* 

FIm. Exp. Cd. 8 * 9Z — 75 1*8 48* 0 - 0 * 

FleteherOail 4* 98. 150 174* 75 0 0 

I.A.D.B. 620X.- 2X t89* » 040* 






(P 




Kobe a ty 4 *48. 150 tS3% 84* 040* 

Lredf Ptm. B/S 4% 93. 200 188 88* *0% +0* 

Malaysia 5% 98... .7 IX l76* 79 0-0* 

MaanwUComm.Crg.593. 150 fflO* 8l*-0%+0% 

NaLBk.Hun9wy5*94_ 75 it* 87-0%+l* 

Nationwide AM.B/5- 491.... 200 «5 86 0 40* 

Prov. Newfoundland 5 03. 150 81 J ^ 

Thailand 4* 95. 2X ttO -85+0% -0* 

World Bank 5 03 150 180 80V-0*-0% 

Average price ctunge— On day +0 on weefc -0* 


735 

7.U 

7.43 

B38 

8.92 

7.70 

735 

8.99 

9.« 

7J5 

7.27 
851 
9.15 
9.68 
9.X 
9.23 

7.28 
8.42 
737 


C0MVERT1RLE 

Ore. 

Cm 


a*. 


BOMBS 

date 

rata* 

BW 

Uttar 

Ray 

•ram 

AIcm 6 * 02IU 

mi 

62. 

iu/% 

108* 

m 

9-60 

Aw. flnmfc 7* 42 US 

w 

66 ./ 

117 

118 


094 

Aida4*02£ 

3/87 

1.64 

101 

107 

« 0 % 

32.72 

CSS. be. 502 US 

4/87 

2 UU. 

97 

98 

-ov 

8.18 

Dal-triu Kan. 3* M US. 

7/IB 

3486. 


91* 

- 0 * 

10.33 

DaJuaBaokSV 95 US. 

PrtmrMaS* 02 US. -... 

tm 

Afn 

1628. 

6675 

96* 

71% 

97* 

72% 

■Ml* 

- 0 % 

-0.90 

B4J>7 

EaB.CMnaCiarA* 03£. — 

9/aa 

4.B 

83% 

04% 

- 2 % 

U.52 

Fspaa 3 99 US. 

5/84 

LIU. 

225 

226 

ri.% 

2.99 

LadbndwGra-3*04£. — . 

6/89 

3,55 

99% 

100 % 

0 

17.94 

Lan 0 Sca. 6 *Q 2 C. 

6/87 

6.72 

83* 

84* 

< 0 % 

14.50 

MbutuCaraniZ* 94DM 

2/861004. 

1 « 

1U* 

■* 0 % 

/.71 

MCA Ik 5*02 Ul . 

9/87 

B.62 

92* 

93* 

- 0 % 

2186 

MttsabMii Bt. 3% 04U5. 

5/893266. 

89% 

90% 

+ 1 % 

7.96 

Mm«e5*03£.". 

11/87 

4.3 

93% 

96% 

0 

31751 

KMJWpILtt 03 BJ 

m 

804. 

152* 

153V 

40* 

-080 

4 McaBteft 2 /»«t 8 

MW 

8 L 

102 V 

m?% 

0 

2329 

OHM ftttU 2% 02 DJ 

4*7 

lila 

* 8 % 

mh 

i4* 

229 

RretolMi4*Q3L 

tl A 8 

33 

118% 

114% 

- 0 * 

036 

MM7%Q2£... .. 

1/97 

14 

U3% 

104* 

- 0 * 

lia 

SMtH&aOLMiOl 

tuw 

441 

83% 

84% 

0 

63.19 

gacntfl«k>iSMS- 

6/89 

2118 

135* 

136* 

*1 

-035 

SMtaHM3l|MBl. - 

m 

3891. 

85* 

86 % 

40* 

Hum 

Tsnkst.2% 02 US. 

*» 

8287 

75* 

76* 

0 

8962 

sHtrrareisatt- 

mm 

8.77 

m* 

122 * 

10 * 

178.44 

W 3 bant* 02 US— 

*87 

4112 

*% 

41* 

40V 

2635 


* No information avaiiabtegrevtout day's price 
I Only one market maker supplied « price 


Straight Bonds; The yield H o» yield to 
the amount hsued Is In ml 11 tons of c 
bon whew H b In MIHom. Cmuge c 



i redemption of the mid-price; 
t uults except Mr Yen 
. .i on week -Change over price a 

ween earlier. 

Floating Rate Notts: Denominated In Pol lari unless otherwise indl- 
cated. Coupon shown hmlnhnum. C.dt4-0at« text coogon becomes 
effectlw. Spread ■Margin above iht -month offered rate (tthrw 
month; (above mean rate) for US dalla*. Cipfl-The current 

mpDfl. 

Convertible Bonds: Penowlna t gl In del Ian unless otherwise Indicated. 
Cbg- day- Change on day. Cnv dau- First date of eopwnlon ima 
shares. Cnv. price- Nominal amount of bond per share expressed 
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CME issues 
development 
blueprint 
for decade 

By Andrew Freeman 

THE Chicago Mercantile 
Exchange yesterday presorted 
a blueprint for the develop- 
ment of its business and regu- 
latory approach for the 
exchange in the 1990s. The 
plans are an attempt to give 
new direction to the CME after 
a period of division among 
exchange members. 

The blueprint set out six key 
objectives and stressed that 
the Globes trading system 
would continue to be the cen- 
trepiece of the CME’s Interna- 
tional strategy. Three of the 
six objectives concerned the 
resolution of difficulties which 
have dogged the exchange 
over the last few months. 

They include the establish- 
ing of precise transaction pro- 
cedures and. In particular, the 
settlement of regulatory and 
margin Issues relating to 
equity index and option con- 
tracts. 

Mr Leo Melamed, CME exec- 
utive committee chairman, 
announced a proposal to form 
a profit- making company to be 
called the CME Resource & 
Service Company which will 
explore services such as clear- 
ing, accounting, telecommuni- 
cations and publishing. 

Mr Melamed noted that the 
CME needed urgently to find 
new sources of revenue, and 
hoped that members would 
approve the business plan. The 
blueprint said that without a 
coherent strategy, the CME 
was in danger of failing to cap- 
italise on the potential of new 
markets in Europe and the Far 
East, as well as new areas in 
the US such as finance and 
agriculture. 


UK ‘safe’ 
from index 
arbitrage 

By Richard Waters 

TSE UK equity market could 
not succumb to a wave of 
stock index arbitrage accord 
ing to an official report. 

The practice involves selling 
a futures contract based on a 
stock, market index and. at 
the same time buying the 
underlying shares (or vice 
versa) to capture a price difEer- 
ential. 

It is widely blamed in the 
US for adding to market vola- 
tility, particularly at the time 
of the 1987 crash. 

London’s International 
Stock Exchange said yesterday 
that a study of the practice in 
London showed it to pose no 
threat. 

Index arbitrage is estimated 
to account for only about 1 per 
cent of equity business, it said. 

Structural differences 
between the US and UK mar- 
kets explain the low level of 
activity, it added. 

In the UK, only market-mak- 
ers escape the >2 per cent 
stamp duty on share transac- 
tions and have access to stock 
borrowing facilities, reducing 
the arbitrage opportunities for 
other institutions. 

Also, the half dozen firms 
which would find it easiest to 
indulge in index arbitrage 
(since they are the only ones 
to make markets in all FT-SE 
100 Index stocks) tend to 
restrict their activity, rather 
than damage the interests of 
their own market-making 
arms. 

Ironically, unlike their 
counterparts in the US, the UK 
authorities actually want to 
encourage stock index arbi- 
trage. 

Lack of activity can lead to 
persistent price anomalies In 
the FT-SE 100 Index futures 
contract. 

This makes U a less attrac- 
tive product for investment 
institutions looking for an effi- 
cient hedging tooL 


Equity warrant 
fund launch 

By Andrew Freeman 

THE FIRST closed-end 
investment fund to invest 
principally in European equity 
warrants is expected to be 
launched this morning by Rob* 
ert Fleming. 

The fond, which may reach 
as much as $5Qm depending on 
demand, wil be based in Lux- 
embourg. It will aim to attract 
institutional investors want- 
ing highly-geared investments 
in Europe’s equity markets. 

Fleming Is issuing shares 
and warrants in $50 units of 
five shares and one warrant. 
The five-year warrants have 
an exercise price of $10 per 
share. 

To date, most warrant funds 
have concentrated on Far East- 
ern markets, with Japan dom- 
inating investor interest. 

The latest Japanese warrant 
fund was launched yesterday 
by Morgan Stanley Interna- 
tional. The $75m closed-end 
fond consists of shares and 
five-year warrants, and will 
Invest primarily in multi-cur- 
rency warrants for Japanese 
companies. 


77iu artnounermtnt appears as a miner of record only. 
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14rh February, 1990 


Pioneer Electronic Corporation 


12,000,000 Shares of Common Stock 

(par value ¥50 per share) 


ISSUE PRICE ¥5,442 PER SHARE 


Nomura International 

The Nikko Securities Co., (Europe) Ltd. Yamaichi International (Europe) Limited 

Daiwa Europe Limited KOKUSAI Europe Limited 


Amsterdam-Rotterdam Bank N.V. 
Dresdner Bank 

AJuhafatAKban 

UBS Phillips & Drew Securities Limited 


Banque Indosuez 
Nomura International (Hong Kong) Ltd. 

S.G. Warburg Securities 


This announcement appears as a nuttier of record only. 


I5th February. 1990 


DAI HEN Corporation 

(Incorporated under the laws of Japan) 

U.S.S100, 000,000 

2Vt per cent. Guaranteed Bonds due 1994 

with 

Warrants 

to subscribe for shares of common stock of Daihen Corporation 
The Bonds will be unconditionally and irrevocably guaranteed by 

The Sumitomo Bank, Limited 


Issue Price 100 per cent. 


Nomura International 

Sumitomo Finance International 
Bank of Tokyo Capital Markets Group 
Banque Indosuez 
Baring Brothers & Co., Limited 
Commerzbank Aktiengesellschaft 
Robert Fleming & Co. Limited 
Kuwait International Investment Co. s*a.k. 
Morgan Stanley Internationa] 

The Nikko Securities Co., (Europe) Ltd. 

Swiss Bank Corporation 

UBS Phillips & Drew Securities Limited 


Daiwa Europe Limited 

Sumitomo Trust International Limited 
Banque Francaise du Commerce Exterieur 
Bardays de Zoete Wedd Limited 
BNP Capital Markets Limited 
Credit Suisse First Boston Limited 
KOKUSAI Europe Limited 
Merrill Lynch International Limited 
New Japan Securities Europe Limited 
Shearson Lehman Hutton Internationa] 
Taiyo Kobe International Limited 
Universal (U.K.) Limited 
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Gilts take lead from weak bunds 


By Andrew Freeman in London and Janet Bush fn New York 


THE UK gilts market showed 
renewed weakness yesterday 
ahead of important figures 
today, with long-dated issues 
falling by more than a point In 
spite of a late attempt to rally. 
The 11% per cent long gilt fell 
by la point, while at the 
shorter end prices were around 
!4 point lower. 


BENCHMARK GOVERNMENT BONDS 
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Traders blamed a lack of 
buying interest rather than 
heavy selling, although there 
was speculation that one large 
investor was selling ahead of a 
possible Eurobond issue. 

The market continued to be 
led by activity in West Ger- 
many where the uneasy bund 
market caused gilts to give up 
an early recovery. Labour mar- 
ket statistics emerged roughly 
in line with expectations. Aver- 
age earnings in December were 
steady at 9% per cent. How- 
ever, a smaller than expected 
fall in unemployment was 
interpreted as farther evidence 
that pressure on wage claims 


CANADA - 
NETHERLANDS 


88.2800 -0.600 10-12 934 831 

93.0000 -1.000 10-40 10.11 933 

90.8200 -0290 0-94 B.74 8,12 

93.8853 -0308 13.14 1238 13.05 
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Yields: Local market standard 


morning session 

Prices: US. UK In 32nds.. others in decimal 


Technical DmiATLAS Pnea Sources 


will ease more slowly than the 
Government has hoped. 


■ IN' WEST Germany, relieved 
traders reported a quieter ses- 
sion after the recent volatility, 
although the bund future was 
active later in the day and fell 
50 pfennigs to 82.68 as inves- 
tors remained nervous. 

Bund prices largely matched 
the falls on the futures market, 


but traders said there was very 
little paper available. The 7 % 
per cent 10-year benchmark 
was fixed 15 pfennigs lower at 
95.10, as the Bundesbank left 
its credit policies unchanged. 
Analysts said the market 
should enjoy a period of con- 
solidation ahead of the 
announcement of a clear time- 
table for monetary union with 
East Germany. 


■ US TREASURY bonds 
slipped yesterday morning 
after the release of figures 
showing surprising strength In 
the bruising market in January 
even taking into account a 
boost from warm weather. 

At midsession, the Trea- 
sury’s benchmark long bond 
was quoted % point lower for a 
yield of 8.45 per cent and other, 
long-dated issues were as much 
as Yt point lower. 

Housing starts surged 29.6 
per cent in January, the largest 
rise in a month since the Com- 
merce Department started 
keeping statistics in 1959. Ana- 
lysts had expected a strong fig- 
ure for last month because of 
unseasonably mild weather. 
However, the rise was two to 
three times above expectations. 

The mood remained rather 
defensive as the market tried ' 
to determine what impact, if 
any. the bankruptcy of Drexel 
Bur nham Lambert will have 
on price levels as it sells its , 
inventory. Reports late on ; 
Wednesday suggested Drexel 
was making good progress in I 
selling its holdings of corpo- 
rate, agency and government 
bonds. 


Relit kindles French confidence 

George Graham examines a streamlined settlements system in Paris 


Aggressive pricing for World Bank issue 


By Stephen Fidler, Euromarkets Correspondent 


THE $1.5 bn seven-year global 
issue launched on Wednesday 
by the World Bank was priced 
yesterday at a more aggressive 
level than originally envisaged, 
reflecting strong oversubscrip- 
tion among investors can- 
vassed for the deal. 


NEW INTERNATIONAL BOND ISSUES 
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04/5Obp Swiss Bank Corp. 
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2/1 ^ SaangyonQ Inv. and Secs. 
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FRENCH FRANCS 
Socteta Generate Accapt.(f)+ 


P lans for a new auto- 
mated settlements sys- 
tem on France’s stock 
market are moving into the 
home straight. They marie the 
finishing touch to a far-reach- 
ing reform which has com- 
pletely re-modelled the Paris 
market over the last five years. 

The new settlements system, 
called Relit, is now being 
tested and is due to start up for 
over-the-counter transactions 
on September 1. 

On October IS, it will begin 
to honing offi cial market trans- 
actions, g aining momentum 
gradually until by March 1991 
it should be handling the 
whole stock market 
Relit will involve automated 
central settlement, simplifying 
and regrouping the 24 settle- 
ment channels previously used 
by the Paris market. 

Shares and cash will change 
hands simultaneously on the 
fifth day after the transaction, 
with the possibility of moving 
to the second day once the sys- 
tem is up and running. 

The system, helped by the 
fact that France has aban- 
doned paper share certificates 
and moved entirely to comput- 
erised stock registry, is widely 
expected to give Paris one of 
the most reliable settlement 
systems in the world. 

“This will put Paris in a very 
good position. There has been 
a whole series of reforms; trad- 
ing methods, information 
broadcasting, new financial 
products, the entry of banks 
into brokers’ capital, demateri- 
aUsation of share certificates. 
Relit is the last link in the 
chain," said Mr Guy Scant, 


head of the Relit project co-or- 
dinating committee. 

Relit has in fact taken 
slightly longer to set up than 
had been hoped. 

The computer systems will 
be delivered to financial inter- 
mediaries in June, three 
months later than originally 
planned, but, more impor- 
tantly, a number of banks were 
showing signs of not being 
ready to start up on tune. 

Relit itself cost FFr480m 
(584JUm) to develop, but the 
computer investments by the 
banks and brokers who will 
use it have also been heavy, 
and some establishments could 
have wished they had longer to 
spread out the cost 

"Some banks did not see the 
impact Relit would have on 
their back offices. Some big 
retail banks saw what was 
coming, but not all,” said Mr 
Yvonick Plaud, chairman of 
Eorotifres, a back-office service 
set up jointly by the Caisse des 
Depots, the stat e fin ancial 
institution, and by SITB, a spe- 
cialist in computer systems for 
the financial sendees industry. 


M ost banks have now 
taken the measure of 
the problem, and Mr 
Suant is confident that they 
will be ready to start up this 
autumn. 

Several establishments, how- 
ever, have opted for subcon- 
tracting their settlements. 

However, Reiit's progress 
has not been as smooth as the 
Paris financial world had 
hoped, and a number of prob- 
lems still remain to be 
resolved. 


In the first place, the coor- 
dinating committee has had to 
give up its initial plan to start 
the entire Relit system in one 
big bang. It became clear that 
this would put too much pres- 
sure on the market, and a more 
progressive start-up has now 
beau agreed. 

This will begin with 
over-the-counter transactions, 
moving on to the the "comp- 
tant” or cash market, and 
finally to the “rfeglement men- 
suel" or monthly settlement 
market, Paris's first tier of 
stocks. 

Secondly, no decision has 
been taken on what to do to 
banks or brokers who foil to 
deliver on time, on the fifth 
day after the transaction. 

A system of fines is under 
discussion, but bankers say 
this will not in itself solve the 
problem of foiled transactions. 

“You cannot have penalties 
nwipsH you have an alternative. 
The simple fact of having pen- 
alties won’t make someone's 
back-office system work any 
better," comments the head of 
settlements at one large bank. 

The alternative to penalties 
would be a system of stock 
lending, enabling a bank or 
broker who does not have the 
right stock to deliver to borrow 
from other intermediaries. 

Cotin ter, an inter-dealer bro- 


the loans of stock, especially 
government bonds and the 
shares underlying the traded 
options market. This will still 
only deal with the problem for 
institutional investors. 

For individual sharebuyers, 
the problem is more compli- 
cated. One possibility would be 
a system of automatic stock 
borrowing managed by the 
Sicovam, the central French 
clearing bouse. 


H owever the banks have 
been reluctant to hand 
over so much power to 
the Sicovam. 

The other option is to “draw 
on the stock,” where a bank 
whose customer does not have 
the right shares to deliver 
informally, borrows them from 
another customer or from one 
of its mutual funds. 

This procedure is theoreti- 
cally illegal, but is, neverthe- 
less, acknowledged by settle- 
ments specialists to be the 
most widespread way of deal- 
ing with the 200 or so transac- 
tions which, for one reason or 
another, foil every day. 

All the same, French bank- 
ers and stockbrokers are confi- 
dent that by March next year, 
they will have a highly effec- 
tive system, meeting almost all 
the guidelines laid out by the 
Group of 30 in their recent 
report on settlements. 

It is also a system which 
Spain, Australia, Italy and 
even Poland have already 
examined as a possible off-the- 
peg solution to their own stock 
market settlement problems. 

"Come next March, we can 
all go fishing.” says Mr Suant 


ker set up by Compagnie Part 
sienne de Reescompte and 
Sodete Generate, is dne to 
start an electronic market for 
stock borrowing and lending at 
the be ginning of March. 

It is expected to include the 
largest banks and insurance 
companies, quoting rates for 
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The issue was priced, with 
an 8% per cent coupon and a 
par issue price, to give an 
interest margin of 33.4 basis 
points, or hundredths of a per- 
centage point, over the seven- 
year Treasury. Originally, a 
spread of 35 to 38 basis points 
was suggested, with the Bank 
moving the indicated price 
level down to 33-34 before 
again canvassing investors. 

In reducing the margin from 
the originally indicated levels, 
dealers reported a significant 
number of investors fell away, 
particularly in Europe. 

Some were said to be 
unhappy at the way this was 
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AFBD and TSA seek regulatory harmony 


By David Walter 


^Floating rote notes. fConvertJbte. 4 Final terms, a) Non-callaWe. b) Call 1992 at 100. c) Conversion price: 53375. Exchange 
rote: 8893 wan with conversion premium of 75%. Call from 1982 at 104% declining 1% p.a. to par. Put March 1995 to yield 
5>a%. e) Is under 6-month Libor. Call otter three years at par and on coupon dotes thereafter, f) Repayment linked to 
performance of Paris Stock Exchange CAC-40 Index. Difference between Index on Match 7-0 1990 and Index of FObSB 1895. 
g) 35bp over 0-month Libor. Put option at 100 March 1995. Minimum coupon 5%. 


done, and said that as a result 
the issue had not met the abso- 
lute success of the first issue 
last September with a 10-year 
maturity. In any case, interest 
was enough to result in multi- 
ple subscription, according to 
World Bank officials. 

Ms Jan Wright, senior finan- 
cial officer at the World Bank, 
said if the issue had been 


brought at the originally pro- 
posed spread the subsequent 
secondary market could have 
been disorderly. In the event, 
the issue was freed to trade at 
4.15pm London time and held 
its spread thereafter. 

Uncertainty in the fixed-rate 
D-Mark bond markets has 
helped to support the floating 
rate note market. Belgium took 


advantage of tills yesterday 
with a DM500m 10-year issue 
through Deutsche Bank, priced 
at % point below 6-month 
interbank offered. Despite the 
apparent tightness of the issue, 
it was better received than 
almost any of the recent issues 
and traded at 99.90/95 - 
enough to give co-managers of 
the issue a profit ■ 


THE ASSOCIATION of Futures 
Brokers and Dealers and the 
Securities Association, two of 
London’s self-regulatory organ- 
isations, are to look at ways of 
harmonising their common 
regulatory functions, it was 
announced yesterday. 

A joint announcement said 
that staff from the two bodies 
would spend time over the 
next few months examining 
the scope for increased collabo- 
ration in the interest of cost- 
saving and greater effl 
dency. 

The SROs said that greater 


collaboration may provide a 
more comprehensive coverage 
of the derivatives markets and 
"should therefore ensure 
enhanc ed protection for those 
investing with the firms con- 
cerned. " 

Both organisations felt that 
the current system of regula- 
tion was too complicated and 
created unnecessary duplica- 
tion. 

In addition, the AFBD’s 
expertise in derivatives regula- 
tion can presently be applied 
only to its members, rather 
titan to derivatives firms in 


general. A reduction in 
the duplication of regulatory 
effort would allow staff 
to be used more efficiently 
and^to better effect, the regula- 
tors said, as well as saving 
costs. - 

Another consideration would 
be that collaboration could 
give rise to a single point of 
contact with overseas deriva- 
tives regulators - and possibly 
to the Securities and Invest- 
ments Board and other UK reg- 
ulators as welL 


This • would “greatly. 


strengthen" the negotiating 
authority of the twobodles. 

Mr Christopher Sharpies, 
chairman of the AFBD, 
acknowledged that there was a 
pressing need for some ration- 
alisation of of the UK regula- 
tory structure. 

Mr Stanislas Yassukovich, 
Mr Sharpies’ counterpart at 
TSA, shared his view. 

“We shall seek to achieve 
maximum efficiency and 
lowest possible costs 
consistent with good regula- 
tion," commented Mr Yassu- 
kovich. 
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UK COMPANY NEWS 


Lloyds sells Canadian arm for £93m 


By David Barchart, Michael M array in Hong Kong and Bernard Simon in Toronto 


LLOYDS BANK, the smallest 
of the Big Pour UK clearers. 
yesterday contmoed its retreat 
'■ from overseas markets with 
’the sale of Uoyds Rank Can- 
i. r ada, its lossmaking subsidiary, 
Kfor CtX90m (£93. 08m). The 
buyer wasHongkong R?mir of 
.Canada. 

/ The sale is the latest in a 
series of withdrawals by 
■' Lloyds from international mar- 
-:kets outside Europe and the 
intention is to fall back on its 
more Lucrative core business 
and boost its capital ratios. 

-> - Last September Lloyds sold 
: /Ats US commercial b ankin g 


operation to Daiwa of Japan, 
and in 1988 it sold its Califor- 
nian retail operation. 

Mr Brian Pitman. Lloyds 
chief executive, said: “We had 
- very little chance in the Cana- 
dian market where we were 
very small against our compet- 
itors. We will now be able to 
reinvest the proceeds at not 
less that 20 per cent after tax." 

Lloyds Bank Canada made a 
loss of C$35£m before tax and 
extraordinary items in the year 
to October 3L Its and 

reserves total C$222£m and it 
has total assets of C$4 -Bbn. The 
bank has a network of 54 


branches and employs some 
1,350 people. 

Lloyds' gains bom the sale 
may be ofisetby any unprov- 
ided loan losses up to a maxi- 
mum of CSLOOm and costs in 
funding agreed non-performing 
loans. 

The merger creates by ter 
the biggest faregnowned bank 
in Canada as well as the larg- 
est retail network of any for- 
eign bank- Citibank Canada 
has assets of C$5bn, compared 
to C$10.6bn for the enlarged 
Hongkong Bank of Canada. 
Lloyds’ strength is in Ontario 
and Quebec, where.it caters 


Photo-Me growth grinds to halt 


r. - 


.< By Clare Pearson 

^TEffi PROFITS advance at 
Photo-Me International, the 
world's biggest operator of 

- photo-booths, virtually ground 
,to a halt during the six months 
. to endrOctober. 

After charging depredation, 

• the company made pre-tax 
profits of £8 .83m against 
£8-72m last time. Nonetheless 

, the interim dividend is doubled 

- to L2p, payable from, earnings 

• of 8.57p • (8.19p) per 
, -share. 

.. Mr Peter Berridge, company 
^secretary, played down the sig- 


nificance of the set-back. 

“1 think people have been 
anticipating that our growth 
over the last couple of years 
would continue. But tradition- 
ally we have paused for breath 
every few years." 

Mr Berridge said trading 
profits for the full year were 
expected to show a similar 
advance to that achieved at the 
half-year, when they rose to 
£L&83m (£lL79to). 

Sluggish growth stemmed 
from a combination of 
increased investment mid dis- 
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Rank Xerox downturn 


ruptkm arising from the com- 
pany’s move from Walton-on- 
Tbames to Bookham, be said. 

About six months’ produc- 
tion had been disrupted as 
against an expected three 
months' work. But the increase 
in trading profits showed that 
coats had been contained. 

Turnover stood at £52.lm 
(£50 -29m). The depreciation 
charge rose from £3Jm to £4m. 
Photo-Me does not capitalise 
any research and development. 
Most of the investment went 
on developing dry imaging, or 
electronic imaging using 
videos to produce photographs. 

The shares shed 5p to 345p. 


mainly to upmarket retail cus- 
tomers and mid-sized busi- 
nesses, while Hongkong Bank 
of Canada has 49 of its 61 
brandies in western Canada: 
so the two banks should make 
a good fit 

Mr John French, interna- 
tional general manager of 

Hcmg kn pg & Shanghai Bank, 
pointed to the substantial busi- 
ness connections between 
Hong Kong and Canada as a 
result of emigration from the 
colony where British rule ends 
in f997. Toronto already has a 
large population of Hong Kong 

Chhiww iimrilgrawfg 

Meyer sells 
Travis stake 

I Meyer International, the 
bnDders 1 and timber merchant, 
has disposed of its 21 per cent 
holding in navis Pwfthm- 
i The stake, which had been 
, placed with institutions, was 
acquired during the attempted 
takeover of Travis which failed 
> in October 1988 when Travis 
and gumrfaii Perkins merged 
ftrfr builders' m^rrhante busi- 
nesses. 

The block was sold for 
£38J3m compered with a book 
value of £S23m at March 31 
last year. However, the com- 
pany has incurred heavy inter- 
est charges which contributed 
to a £&S8m debit for the six 
months to September 30. 


Prudential 
makes £ 16 m 
disposal in 
Australia 

By Patrick Cockbum 

PRUDENTIAL Corporation, 
tiie UK Insurer, is to sell Its 
Australian finance nni ^ iwidwg 
subsidiary Prudential Finance 
in Sydney to Metway Bank, of 
Australia, for A$38m (EiSJfcn). 

The Tnain h mritiwty of Pru- 
dential Finance, which baa a 
A$380m portfolio of loans 
backed by borrowing, was to 
lend money to property devel- 
opers usually working on 
small projects. Acquired in 

1987 the business bail raised 
pre-tax profits to A$l5.9m in 

1988 agaiwat A$7.5m in 1986. 

Prudential said yesterday 

that although ft* subsidiary 
was sncccessftd, its activities 
were outside Its core busi- 
nesses of investment manage- 
ment, life Assurance and 
related services and the expo- 
sure was somewhat too great. 

Prudential Finance was 
owned by the Australian fife 
ftmd of the Prudential Assur- 
ance Company through Pru- 
dential Finance Holdings. The 
latter still retains control of. 
two other businesses: a house 
builder and property being 
sold off for retirement homes. 

Prudential has rapidly 
expanded its business in Aus- 
tralia since taking over the 
Australian life interests of 
Aetna of the US a year ago. I 


Crest Nicholson shares tumble 
30p as analysts slash forecasts 


harmof 




-<*.RANK XEROX, the office 
■! .machinery manufacturer 
which is Jointly owned by 
. . Xerox Corporation of the US 
vand the UK’s Rank Qrganisa- 
_ turn, reported pre-tax profits 
down from £274^m to £264. 5m 
-- .for the year to October 31 1989. 
\ Turnover was up 10 per cent 
to 22£4bn. Profit on. ordinary 
activities before charges paid 
to Xerox were £418 Jm 
(£41&2m). The charge included 
'i a proportion of the American 
parent corporation’s research 


and development and corpo- 
rate overhead expenses from 
which Rank Xerox benefits. 

Bank annwinwyl Tout i pmrfh 

that its share of pro fi t s from 
Rank Xerox, calculated under 
a complex formula, increased 
six per cent to £159.6m 
(£150.5m). 

Mr Jack Millig an. Rank 
Xerox's finance director, said 
that the share indnded a profit 
from Fuji Xerox, the associated 
co mpan y in Japan and the Far 
East 


SHARE STAKES 


"V; Caird Group: Norwich Union 
• j- -t .Life Insurance be neficially 
v— . owns 2,85m convertible 
T."" • - redeemable preference (8.91 per 

-I. "L*"’ ‘cent). 

Capital Radio: Mr N Walmsley 
— ~ - and Mr P Pumegar, directors, 

„ now hold 630^49 and 312,682 
- ordinary respectively after tak- 
~ ing up options and selling cer- 
~ . .j ; • 'tain ordinary. 

Castle Commimleations: NM 

Rnth«rhi)8 AaMt Management 

_ „ sold 31,500 shares* reducing ., 
~ 'interest to 375,000 (7.4 per , 
__ cent). . 

Claremont (UK): Hanover 

, Nominees holds 2.43m shares 
(6.17 per cant). 

‘ .Cleannarfc Toymaker Pension 
’-.■Trustees sold L98m shares at 
J * : 3- lip each; holding now 795m 

•■■ 7(6.48 per cent). 

.. : i \ -Courtyard Leisure: JM Dona- 

’ chie increased holding to 
r" -? =b- ■ 500.0TO shares (&2 per cent). 

-n “ Derwent Valley: Prudential 
-. Portfolio - Managers bought 
40,000 and total now 782,234 


ordinary (10.08 per cent). 
Bnrotherm . International: 
fluids fl Twjw the control of 
Scottish Amicable Investment 
. Manag ers hold 2.88m shares 
(6.69 per centX 

First National Finance: Robert 
naming group interested in 
12J33m shares (7.93 per cent). 
Forminster bought 50,000 
shares at 350p each for cancel- 
lation, leaving 2,794,826 in 
.issufc. . 

Joaes_ and Shipman: . MEM . 
acquired 153,000 ordinary 
' bringing holding to 853;000 
(7-01 per cent). 

Kingsgrange: English and 
International Trust beneflcfaBy 
owns 897,000 ordinary (5B per - 
cent). 

Lament Holdings: funds under 
the control of Scottish Amica- 
ble Investment Managers hold 
1.74m shares (7.43 per cent). 
Newmarket Venture Capital: 
The Equitable life. Assurance 
Society now has an interest in 
3m shares (8.42 p er cent). 


DIVIDENDS ANNOUNCED 






Currant 

payment 

Dale of 
payment 

Correa - 
ponding . 
dividend 

Total 

for 

year 

Total 

laat 

year 

Amsferad 

int 

0:4 

Apr 12 

0l4 

_ 

1.4 

Cnmbrook Bad§ fln 

nil 

- 

0.75 

0.5 

1.25 

Creat Nicholson 

— fin 

4.65 

- 

4.65 

7455 

7.15 

Groan Property 

— fln 


Mar 30 

.••'2 

as 

3.1 

PtiotoMc 

— -Int 

12 . 

Apr 6 

: 0.6^ 

- 

3V 

River a Merc To* fin 

2.8 

- 

2.35 

7j$ 

6jSS 

Scot Aroer inv — 

—fln 

0.9 

Apr 5 

0.74 

33 

2 JST 

Trace Computers 

— int 

0^6 

Apr 9 

m 

- 

- 

Trust of Prapty _ 

fin 

1.333 

Apr 20 

0.833 

1.333 


Yeoman ftnr TM —.—fin 

1-25 

Aprs 

1 

1225 

10.3 

Young Group § —fin 

5.2 ‘ 

Apr 30 

&2S 

7.8 

3£S 


Dividends shown pence per share net except where otherwise stated. 
‘Equivalent after., allowing for scrip issue. tOn capital Increased by 
rights and/or acquisition Issues. §USM stock. HUnquoted stock. 4Third 
market ▼Adjusted for sub-division. d|rirlsh pence throughout 


BOARD MEETINGS 


The toSw i ng ewnpU— Im nodlled. deM 

- m board m irtn gt to the Suck Bcchenge. 
. Saeh nteB dn ge m asuaSy heU tor toe par- 
pase or cor»Mnrtito dMdmxto. OOtoW ftidie*- 
dara ere not ewfletrie as n whether the 

-dMdande ere Int eHi m or flrmle end the sub- 
dM e lotw shown beta* are baaed minty on 

- laat yeer-a ttmebtotae. 

TOOAV 

- totartme- AT Truet, Portamouh and Sander- 
land Nnuiapm, ZurtEtL 

naala AS8 Kent Angto & Oversees Trust, 
. OkMe (Janes). Hturnmrfasf Venture Capttei, 


Boetrom 

Capital & Counties 

Christies tat 

Foreign a Colonial k*v . 
Oeneral Accfatont — — 
Hampden Hornecare — — 

Lem Sendee 

ProjHwty Co of London . 

VteteutkTZI l..... .... 
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TO TIC SHAREHOLDERS OF GAHTMORE JAPAN WARRANT FUND 


By Vanessa Houlder 

SHARES ZN Crest Nicholson, 
the building and property 
developer, yesterday tumbled 
S0p to 160p after a cautious 
trading statement caused ana- 
lysts to slash their profits fore- 
casts. 

Pre-tax profits for the cur- 
rent year are expected to fell 
far short of those for the year 
to October 31 1989 which the 
company yesterday announced 
have increased from £36.05m to 
£37.12m. 

The company warned that it 
would show tittle, if any. profit 
in the first half year following 
a marked fall in house prices 
and a consequent reduction in 
margins. “The deterioration 
towards the end of the year 
exceeded our worst expecta- 
tions," it said. 

Mr David Donne, chairman 
voiced his hopes that Wednes- 
day’s rise in the mortgage rate 
would not have as serious an 
impact as last October’s base 
rate rise. “There may be a 
pause over the next week but a 
head of steam has built up.” 

Prospects for the commercial 
property market had also dete- 
riorated in the last three 
months, he said. “Even though 
our commercial development 
activities are geographically 
well spread and cover a wide 
spectrum of end-users, we wfi] 
not be from the effects 

of any over-supply of space nor 

I L T S 


Crest Nicholson 

Share price (pence) 

240 
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the continuance of a weak 
investment market" 

The breakdown of profits 
showed that residential prop- 
erty development had fallen 
from £25 56m to £17-35m. Crest 
Homes sold more than 1.300 
homes in 1989 compared with 
more than 1,400 in 1988, a fall 
of 7 per cent The commercial 
property division increased 
profits from £7.66m to £154t2m 
and the construction and lei- 
sure businesses rose from 
£2.08m to £5 57m. 

Borrowings at the year-end 
were £17m representing gear- 
ing of 11 per cent The com- 
pany said that in the circum- 
stances this was a most 


satisfactory position because 
most of its £217mn bank facili- 
ties were unused. 

Rwmirig fl per share increased 
to 2&32p (25.62p). A mai nt ained 
final dividend of 4.65p was rec- 
om upended making 7.65p 
(7.15p) for the year - a 7 per 
cent increase. 

• COMMENT 

Coming hard on the heels of 
the Abbey National's rise in 
mortgage rates - which 
blunted most hopes of a contin- 
ued uplift in the market - 
Crest’s downbeat statement 
shook many housing analysts. 
The scale of the fall in residen- 
tial pro pe rty margins surprised 
the City and Crest’s comments 
on commercial property have 
drained yet more confidence 
from that market. Looking 
ahead, the question is whether 
the company am master any 
recovery in 1991. The uplift in 
the commercial property mar- 
ket Is likely to lag behind that 
of the housing market and 
even if an interest rate cut 
brings buyers back to the resi- 
dential market. Crest may find 
that the cost of land bought 
two years ago continues to 
depress Its margins. Forecasts 
for this year vary widely but, 
assuming it makes pre-tax 
profits of £20m, the shares are 
not particularly attractive on a 
p/e of 1L 



Dividend increase 
for seventh 
successive year. 



Record year's historical cost profit , boosted by 
stock holding gains of £ 383 million. 


Exploration and Production benefits from higher 


crude oil prices , offset by lower production and increased 


taxation. 


Record year's profit for Chemicals. 

Substantial progress with sale of coal interests in 


fourth quarter. 


Vfc Fourth quarterly dividend brings total for the year 
to 14.90 pence per share - up from 13-50 pence in 1988. 
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A substantial increase in oil prices forecast by the mid-1990s as dividends rise 10% 

BP reveals 13.4% improvement to £345m 


Ams trad beats City forecasts 
in spite of sharp fall to £30m 


By David Thomas, Resources Editor 


By Michael Skapinker 


BRITISH Petroleum yesterday 
predicted a substantial rise in 
oil prices by the mid-1990s as 
it announced an Increase in 
its 1989 dividend to 14.9p, a 10 
per cent rise on the previous 
year. 

The company unveiled a 
13.4 per cent increase to 
£345m in its after-tax profits 
on a replacement cost basis in 
the fourth quarter of 1989. 
although full-year figures fell 
back by 5.2 per cent to 
£1.361 bn compared with 1988 
which included results for 
mineral assets sold last 
year. 

Sir Peter Walters, who was 
presenting his Last set of 
results before retiring as BP 


c hair man, said the company 
was ass umin g that oil prices 
would reach $25 a barrel by 
1995. as against a predicted 
average figure of $18 a barrel 
this year. “We have a feeling 
that if it is going to be differ- 
ent, it will be on the upside,” 
he said. 

Sir Peter, who is due to 
hand over to Mr Robert Hor- 
ton in March, highlighted the 
seventh consecutive annual 
rise in BP's dividend. 

The City reacted well to the 
results and the announcement 
of a 3.95p dividend for the 
fourth quarter, marking the 
shares up 3 ftp to 346 ftp. 

However, some analysts 
were dismayed at the 33 per 


cent decline in fourth quarter 
operating profits in BP's 
chemicals business to £81m. 
BP predicted continuing pres- 
sure this year on margins in 
both its chemicals and refin- 
ing operations. 

On a historical cost basis 
after taxation, which includes 
gains or losses from stock 
holdings, full-year profits 
jumped by 44 per cent to 
£1.744bn, reflecting stock 
holding gains of £383m. 

The company enjoyed an 
extraordinary after tax profit 
of £390m in 1989 from the sale 
of most of its minerals inter- 
ests and of coal interests in 
Australia and South Africa. 
The fourth quarter result was 




Trevor Humphries 

Sir Peter Walters (left) with Robert Horton, chairman elect 


Appointment breaks new ground 



Carl Hahn 


BRITISH PETROLEUM has 
broken new ground by- 
appointing Dr Carl Hahn, 
chairman of Volkswagen, as 
a non-executive director, 
writes David Thomas. 

Dr Hahn will be the first 
Continental European on BP’s 
board. His appointment is part 
of a small, but growing trend 
for large European companies 
to appoint directors from 
outside their home base in 
the run-up to 1992. 

BP said that Dr Hahn would 
bring to its board not only 
his experience in the motor 
industry but also of the 
German market, both west 
and east 

Dr Hahn was bora in 1926 


in what Is now East Germany 
and Volkswagen has been 
forging links with East 
Germany since the crumbling 
of barriers between the 
countries. 

BP recently made its first 
step into the East German 
mar ket by opening a service 
station in Dresden. Hi 1988 
it made profits of DM408m 
on sales of DMl2bn in West 
Germany. 

The company said yesterday 
that Dr Hahn’s appointment 
reflected its awareness of the 
growing centrality of Germany 
in European affairs. "Clearly, 
Germany is going to be a 
much more important place 
over the next ten years.” 


Rebel Norfolk directors resign 


By John Thornhill 


LADY JOSEPH and Mr Tony 
Good have resigned as direc- 
tors of the embattled Norfolk 
Capital Group and intend to 
vote their S per cent sharehold- 
ing in favour of the £176m all- 
share takeover offer from 
Queens Moat Houses. 

Their resignation follows 
last month's failed manage- 
ment coup against Mr Peter 
Eyles, Norfolk’s managing 
director. 

At a shareholders’ meeting. 
Lady Joseph and Mr Good had 
supported proposals made by 
B alm oral International - 
which owns 13 per cent of Nor- 
folk - to force Mr Eyles to 


resign and appoint Mr Peter 
Tyrie, Balmoral's managing 
director, to the Norfolk board. 
Balmoral had been severely 
critical of Norfolk’s “dismal 
performance.” 

These resolutions were deci- 
sively defeated by Norfolk’s 
shareholders and following the 
meeting Mr Good and Lady 
Joseph were asked to consider 
their positions as non-execu- 
tive directors of the company. 

Mr Anthony Rlchmond-Wal- 
son, Norfolk’s chairman, said 
their resignation would 
strengthen the company’s 
arguments against Queens 
Moat’s “totally inadequate 


offer." 

“Zn launching its bid Queens 
Moat has sought to take advan- 
tage of a divided board. With 
the resignation of Mr Good and 
Lady Joseph that opportunity 
no longer exists. The board is 
wholly united,” he said. 

Lady Joseph and Mr Good 
said they believed the Queens 
Moat bid undervalued Nor- 
folk’s assets, but they never- 
theless proposed to accept fire 
offer given the discount to net 
asset value in Queens Moat’s 
own share price and their con- 
cern as to the likely effect on 
Norfolk’s share price should 
the offer fail. 


boosted by a pre-tax profit of 
£98m from the sale of part of 
BP’s City headquarters. 

Interest expenses for the 
year rose to £794m (582m), 
reflecting a number of factors 
including debt incurred to 
repurchase shares from the 
Kuwait Investment Office in 
March. 

The repurchase of the 
shares also helped to explain 
the jump in earnings per 
share to 31.8p (20p) in the 
year. Funds generated from 
operations during the year 
amount to £4.773bn, compared 
with £3.488bn last year. 

The group’s debt to debt- 
plus-equity ratio stood at 
42 per cent at the end of 
the year, up five percent- 
age points from the begin- 
ning. 

However, the company is 
predicting an influx of £1.4bn 
from disposals this year. 
About £lbn of this will be 
from disposals already com- 
pleted, with the remainder 
coining from mineral, coal 
and property assets ear- 
marked for sale. 

The company said this 


should reduce its gearing to 
about 38 per cent by the end 
of this year. 

BP’s exploration and pro- 
duction business made 
replacement cost operating 
profits of £1.574bn. (£l-38lbn) 
in 1989. 

Total crude oil production 
averaged 1.412m barrels a day 
(b/d) compared with 1.55m b/d 
In 1988. The group is forecast- 
ing relatively stable produc- 
tion at about 1.5m b/d in the 
medium term. 

Refining and mar keting 
operating profits fell to £732m 
(£769m), which BP attributed 
mainly to increases in prod- 
uct costs. Chemicals advanced 
to £540m (£514m) over the 
year, but lower margins con- 
tributed to the fourth quarter 
decline. 

Nutrition’s operating prof- 
its advanced to £43m (£l4m) 
and coal’s operating profits 
were also up at £38m (£20m). 

Capital expenditure and 
minor acquisitions amounted 
to £3.503bn, compared with 
£3.62Sbn last year. 

See Lex 


AMSTRAD, the computer and 
consumer electronics group, 
yesterday announced pre-tax 
profits of £30 .lm for the half 
year to December 31, sharply 
down on the previous year’s 
£75.3m but well above City 
expectations. 

Turnover was slightly up at 
£373 . 75m (£3 48.77m). The 

interim dividend was an 
unchanged 0.4p. payable from 
earning s of 3.43p (8.97p). 

City attention had been 
firmly fixed, however, on the 
level of Amstrad’s inventories. 
At the end of last June stocks 
stood at £325m and peaked at 
£335m in September. 

Mr Alan Sugar, Amstrad’s 
founder and chairman, said 
yesterday that its inventory 
would be down about one third 
from its peak by the end of this 
month. He added that net bor- 
rowing had reached £H4m last 
September, but that the com- 
pany would be in a neutral 
cash position by the end of 
February. 

Some stock reduction had 
been achieved by the sale of 
audio products, video cassette 
recorders and camcorders at 
cost or below. He said that 

ga lps of high m a r g i n h nclnaca 

and home computers, word 
processors and satellite equip- 
ment had been good. However, 
stocks of Amstrad’s tqpof-the- 
range PC2386 computer remain 
high. Analysts at a briefing at 
Amstrad’s Brentwood head- 
quarters yesterday were told 
that the company still had two 
years’ stocks of the computer 
at current rates of sale. 

Mr Sugar said that “there 
was a time last year when I 
was very nervous. Things were 
going wr o n g all the time.” He 
insisted, however, that “that’s 

hohinrl me.” 

He artrfpri that the remainder 


Amstrad 


Share prioe (pence) 
250 



Pre-tax profits (Em) 


1980 82 


1980 82 84 

Y«ar«ndJuns90 


86 . 88 




of the 1989-90 financial year 
would be a time of continued 
consolidation. “From July 1. 
will be the year to make 
money,” he said. He had partic- 
ularly high hopes for sales of 
satellite receiving equipment 
In West Germany, where four 
Astra satellite channels had 
recently become available. 

He said also that he had 
learned from his mistakes of 
previous years and had insti- 
tuted new management and 
quality controls. 

Last October, Amstrad 
announced it had appointed 
several new senior executives 
and had turned Its UK 
operations into a separate sub- 
sidiary. Mr Sugar said yester- 
day that the new managers 
and the systems they had 
introduced should help to 
avoid the “nightmare lesson" 
he bad had to leam.in Spain. A 
few years ago Mr Sugar said he 
regarded Amstrad Spain as a 
superb organisation. Last Octo- 
ber. however, the managing 
director of the Spanish subsid- 
iary resigned and new manag- 
ers were installed. 

Mr Sugar said he had previ- 


ously been impressed by the 
s ales levels (he Spanish subsid- 
iary had achieved, a ddin g,- 
however, that “we didn't hayeP 
the analysis in place to knew 1 
that they were spending molfe- 
than they were selling. 0 ■ 

He said that the company^ 
was also paying far more atten- 
tion to the quality of goodslt- 
received from its suppliers. 
Last year Amstrad recalled J 
7,000 of its computers affef- 
faults appeared in some - tip 
their hard disc drives. '- !1 J 
Amstrad, he said, w.fef 1 
improving quality by carrying 
out “all the mundane and bfifrn 
ing tyaka that you have to fleff 
in a high technology business.' 
Anyone in the computer in dgfa 
try r eading this will say 
boring. It’s what all compannsT 
should do'. We’re doing It noftfi 
Sorry, It won’t happen against; 

To convince the market that] 
he is back on track, Mr Sagan 
knows that he needs to pnghi 
dace some last-selling newr. 
products. Despite the progress., 
so far, Amstrad’s share price? 
rose only 2ftp yesterday, clftsco 
ing at 57 ftp. -C 

See Lex ori 


Unwelcome limelight for Jute the obscure 

David Housego on the controversy shadowing Titaghur, 1988’s top performing share 


T itaghur jute, the 
once obscure textile 
company that became 
the best performing share of 
the year in 1988, has become 
embroiled in a controversy 
over allegations that Mr Reg 
Brealey, its chairman, has vio- 
lated India’s foreign exchange 
regulations. 


This announcement appears as a matter of record only 


Me Inemey 


Me Inerney Estates pic 


Mr Brealey, who spent one 
night in a Calcutta jail and has 
had his passport taken away, is 
alleged to have purchased Indi- 
an-held shares of Titaghur 
Jute, the ma jor j ute manufac- 
turer he acquired, through ille- 
gally paying abroad a hi gher 
price for then than he declared 
to the Indian authorities. He is 
also being investigated for var- 
ious other alleged offences 
Including failure to declare the 
full earnings of Titaghur and 
further illegal transfers of 
funds abroad. 

Mr Brealey speaking from 
Calcutta by telephone yester- 
day described the allegations 
as 'outrageous*. He said that 
funds to purchase Indian held 
shares in Titaghur had "been 
remitted in the proper way and 
through proper channels. I did 
not break any rule or regula- 
tion of the Foreign Exchange 
Regulations (Fera)” he said. 

Mr Brealey’s Involvement 
with Titaghur began more 
than two years ago. Titaghur 
owns four jute mills in West 
Bengal with a labour force of 
18,000. Until Mr Brealey took 
over their r unning last year, 
three mills were idle and the 


backlog of debt had climbed to 
Rs970m. 

About 45 per cent of 
Titeghnr’s stock was held in 
India and 50 per cent in 
England. To acquire the Indian 
shares, Mr Brealey had to 
agree to shoulder the compa- 
ny's liabilities, to pump in an 
additional fiOfin , not to sell 
any of the company’s real 
estate, and not to repatriate 
funds to Britain for the first 
seven years. 

Mr Brealey sees In an 
increasingly environment con- 
scious world a rapidly expand- 
ing market for jute products. 
He had also apparently hoped 
to make a scrip, and then a 
rights issue, in toe UK which 
would have provided funds to 
finance investment in India as 
well as other diversifications In 

Britain 

Because of the political sen- 
sitivity of the case in West 
Bengal, Mr TG Joseph, the 
Director of Enforcement in the 
Ministry of Finance, flew to 
Calcutta yesterday to review 
the allegations. The Indian 
authorities have still to decide 
on whether to bring formal 
charges. 



^ wm 


Hbalotia abroad. . ‘ r , . 

The other accusations reiaj£, 
to the under-invoicing of raw* . 
materials and the under-GtkU 
ing of the ex-factory price bf . 
finished products - proceeds' 
from which were illegally 
transferred abroad, it is' 
alleged. '*»V‘ 

Mr Brealey claims fiiat the* 
allegations have been mati-*' 
ciously fabricated by people. - 
hostile to him in the company; " 
and Calcutta. In particular, he) 
claims that a letter he isj 1 
alleged to have written oni 
August 10 last year - a day* 
when he was travelling from-; 
Calcutta to Jordan - referring* 
to payments he made in ster- 
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Reg Brealey: describes the 
alleg ations as outrageous 


lingJs a forgery. , ft 

Support for Mr Brealey nasj 


The most specific allegation 
against Mr Brealey is that he 
declared to the Indian authori- 
ties that he had purchased 
445,000 shares in Titaghur from 
a Mr SN Bhalotia in Calcutta 
at lOp per share. Officials 
allege he actually paid 125p for 
the shares and that the unde- 
clared balance was paid to Mr 


come from his own workforce 
who are back in their jobs 
since the resumption of pro- 
duction at all plants at the endl 
of last year. They presented ai 
petition on Wednesday that hej 
should be free to move where 
he likes. 

Mr Brealey claims to have so 
far spent £600,000 of his own 
money on the company out of] 
the £2.5m he is pledged to] 
spend. 


SHARE STAKES 


£10,000,000 


9.675 per cent Guaranteed Cumulative 
Redeemable Preference Shares 1997 of £1 each 


Guaranteed by: 

Me Inerney Properties pic 
and BACOB Savings Bank s.c. 


The undersigned arranged 
the placement of this issue: 


Chase Investment Bank Limited 


December 1989 


The following changes in 
company share stakes have 
been announced recently: 
Geevor: Charles Gill sold 

300.000 ordinary reducing total 
to 942J236 (4J38 per cent). 

Haden Maclrilan: Robert Flem- 
ing Holdings interested in 
4B9m shares (6J.3 per cent). 
Hambros: Baltica Group raised 
interest to 14.03 per cent and is 
largest single shareholder. 
Harrison Malayan Estates: 
Permodalan Nasional lifted 
iterest to 107m shares (12.65 
per cent). - 

ffildar e: South Yorkshire Pen- 
sion Fund bought 50,000 ordi- 
nary at 95p; total interest 
543500 (195 per cent). 

Hughes Food: Sopagri, French 
investment company, bought 

250.000 ordinary, increasing 
interest to 7.25m (9.9 per cent). 
Johnston Group: Philippa Ann 
Marriott and James Johnston 
each bought 19,225 shares. 
Total holdings 683,165 (652 per 
cent) and 675,605 (6.45 per emit) 
respectively. 

LIT Holdings: Globe Invest- 
ment increased holding to 

3 -83m shares (6.68 per cent). 

Merchant Manufactory Estate: 
Frog Eye has acquired 1.65m 
ordinary (6.17 per emit). 

Mersey Docks: Robert Fleming 
group interested in 5.66m 
shares (9.42 per cent). 
Midsummer Leisure: funds 
under the control of Scottish 
Amicable Investment Manag- 
ers hold 5.76m shares (10.9 per 


cent). 

Optim' Group: Provident 
Mutual now has an interest in 
&lm ordinary (10.1 per cent). 
Ossory Estates: The interests 
of the Prudential Corporation 
Group of Companies, together 
with those of segregated funds 
managed for clients in the ordi- 
nary share capital of the com- 
pany, is now 14.68m ordinary 
(6.39 per ceit). 

Perkins Foods: interest of 
Friends Provident Life dropped 
below 5 per cent 
Principal Hotels: TW West a 
director, sold 3.77m ordinary at 
60p each; holding now 6.17m 
(14.4 per cent). 

Queens Moat: Kuwait Invest- 
ment Office sold 250,000 shares 
at lOlp; holding now 9.19m 
(L26 per emit). 

Racal Electronics: BNY (Nomi- 
nees) reduced interest to 
287.67m shares (22.36 per cent). 
River & Mercantile Geared 
Capital and Income: Kleinwort 
Benson Investment Manage- 
ment bold for clients under dis- 


cretionary management, 
790,740 ordinary income shares 
(5.6 per cent). 


Saltire Insurance: British 
Empire Securities acquired 
2.15m ordinary making total 
4.48m (19.9 per cent). 


Scottish TV: London Uberior 
(Las Group) nominees have 
sold 100,000 ordinary shares 
and now hold 519,250 (4.62 per 
cent). 


Symonds Engineering: GA 
Rowley, director, acquired-, 
112,795 ordinary at 36p, and A 
holds 786,429 (7.86 per cent). ' 
Thornton (GW): South York- 
shire Pensions Authority 
increased holding to 521,000 
(7-9 per cent). 


Sheraton Securities: Robert 
Fleming sold 2m ordinary, 
reducing holding to 5.61m (4.07 
per cent). 


Throgmorton Trust: Prudential 
Corporation no longer baa a 
notifiable interest. 

Wholesale Fittings: M and G 
Group has notifiable interest in 
66 0.000 ordinary (6.09 per cent), 
carrying right to vote. 


> 

> O’ 


Sommervllle (Wm): James 
River UK Holdings acquired 
5,000 ordinary, increasing hold: 
ing to 469,092 (73.3 per cent). 


Worthington <AJ): Henry 
Schuldenfrei and Seymour Gor- 
roan, both directors, bought 
50,000 shares each, at 44p and 
JfP- They each hold 3.49m 
(34J)l per cent). 


P *' t 


Staveley Industries: Prudential 
Corporation has bought 3£3m 
shares (5.12 per cent). 
Stormgard: Barclays Bank 
acquired 16.54m shares (5.2 per 
cent). 


Yelverton Investment: CH Bai- 
ley sold 155,000 ordinary; itj 
holds 575.000 (4.93 per cent) \ 
and £153,750 of 8 per cent con- 
vertible unsecured loan stock 
1997. 


Notice to the Warranthotders of 


NKK CORPORATION 

(the "Company") 


Bearer Warrants to subscribe for shares of common stock of the 
Company (the "Warrants") issued with U.S. Dollar 700,000 000 
4 per cent. Notes due 1332 


''Adjustment of Subscription Price’ 


5 


Notice to Holders of 
ASEA Capital Corporation B.V. 
¥10,000.000,000 
4ft% Guaranteed Notes Doe 1992 


Notice is hereby given dial Holden of 
the above Nous wishing to exercise 
their option M redeem their boUap 
on 23 rd ApnJ. 1 990 muo deposit such 
Nous with any Paying Agorf before 
31st March. 1WU. together with a duly 
completed request far redemption in 
the tom available from any Paying 
Agent. 


Nonce is tereby given pursuant to Condition 7 of the Warrants that as a result tho 
issuance of Swiss francs 600,000,000 convertible notes due 1995 on 7th FeSwfrTlIS 
vwth a converawn price of Yen 723 per share and the issuance of 80.000 000new^«* 
of comma, stock of the Company (the "Shares") on 8th February, 1990 'at an fesufJfrS 
of Yen 668 per Share both being less than the current market price of Yen fin? qn nar 

199 °' “ ,e CWnPanV adiUSa,g ** Subscri P<ton pS Z 


'■Ik S, 


1) Su bscrip tion Price before adjustment: Yen 92230 

2) Subscription Price after adjustment: Yen 917.00 

3) Effective Date of this adjustment: 8th February, 1990 (Thuraday) (Japan time) 




By Mitro France Trust In (emotional 
limited as fiscal Agent. 


Ukh February. 1990 


NKK CORPORATION 

1-2. Maninoudu 1-chomc, ChiyodaJcu, Tokyo, Japan 
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UK COMPANY NEWS 


Tonks surprises City with £32m cash call New owners to review future of 

By Richard Tomkins, Midlands Correspondent Yorkshire Bank after £lbn buy 

NICOTUT A W TOVTC n x a. ■ •/ 


NEWMAN TONKS, the 
Birmingham- based architec- 
tural hardware manufacturer 
and distributor, yesterday sur- 
prised the city with a £32 ,3m 
rights issue aimed at wiping 
out group borrowings. 

, It is also sailing its gas con- 
trols businesses for about £l0m 
cadi and carrying out a board- 
room reshuffle that will see Mr 
Geoff Gahan. a non-executive 
director for two years, tq frp 
cryar as chief executive. 

-1116 rights issue, which left 
the existing shares down lOp at 
iMp, was unexpected because 
it ..came three weeks after 
Tonks accompanied its full- 
y^jaf results with indications 


that it would tackle its 45 per 
cent gearing through the dis- 
posal of non-core busin- 
esses. 

It is likely to increase the 
market's forebodings that the 
present high level of interest 
rates may trigger a string of 
cash calls by companies which 
have borrowed to finance 
expansion and now want to cut 
their debts. 

Last year Tonks spent £50m 
on acquisitions, £20ra of it in 
cash, partly to build up its 
presence in the DS and conti- 
nental European markets and 
partly to establish a distribu- 
tion network in the UK. 

The rights issue is of 22.1m 


shares at 150p on the basis of 
one for four ordinaries and one 
for eight convertible preference 
shares, ft is underwritten by 
Barclays de Zoete Wedd. 

The group is selling its gas 
controls businesses, Jeavons 
Engineering, Bowden Bros and 
James Southerton, to Interna- 
tional Gas Apparatus, a com- 
pany ultimately owned by 
Ruhr Gas of West Germany. 

The two moves will leave the 
group with about £6m of net 
cash compared with net bor- 
rowings of £26.4m at its Octo- 
ber 1989 year-end. 

Tonks* outgoing chief execu- 
tive, Mr Doug Rogers, is to 
become non-executive chair- 


man. His wife is ill and the 
move means he will be able to 
spend more tune with his fam- 
ily. 

• COMMENT 

There was a hint of dejd vu 
about Tonks' rights issue yes- 
terday. In March 1988 Lucas 
Industries, a company with its 
headquarters just a few hun- 
dred yards away from Tonks in 
Hockley, Birmingham, used 
identical reasoning to justify a 
£163m rights issue. Lucas was 
accused of opportunism and 
even now bas barely been for- 
given. There is little reason to 
suppose that Tonks will not 
suffer similarly. Other compa- 


nies, after all, manage to 
expand overseas without 
recourse to shareholders, and 
the City thought it bad been 
given a clear message in Janu- 
ary that a couple of divest- 
ments would be enough to foot 
Tonks’ bill. There are low 
marks, too, for timing, with 
shareholders being asked to 
put their money behind an 
untested chief executive. On 
the positive side, the rights 
should marginally add to earn- 
ings per share and the com- 
pany expects to maintain the 
healthy dividend yield on the 
extra equity. As with Lucas, 
the answer seems to be to 
grumble and stump up. 


By David Bare hard 

YORKSHIRE BANK, the 
Leeds-based banking group 
whose £ibn sale to National 
Australia Bank was completed 
this week, revealed yesterday 
that three other foreign banks 
- one from Australia and two 
fron Continental Europe - had 
also been in the running. 

A strategic review of the 
bank's future inside the 
National Australia Group Is to 
get under way next month. 
Yorkshire Is examining scope 
for co-operation with Clydes- 
dale and Northern, the other 
National Australia banks in 


the UK. 

Mr Graham Sunderland, 
group managing director, said 
he was pleased that Yorkshire 
Bank had been bought by an 
Australian group with similar 
banking traditions to those of 
the UK. 

Yorkshire Bank also pub- 
lished details of its financial 
performance for the year raided 
December 31 1389. 

Pre-tax profits of £70. Bm. 13 
per cent up on the previous 
year had already been revealed 
three weeks ago when its pre- 


Young attacks coal supply deal I™* ” f p Property h I Colonnade shares suspended 

” • *■ * . Trust of Property Shares Mr 


MR ROBERT Young, chairman 
of.- Young Group, the 
USM-quoted private coal pro- 
ducer, yesterday hit out at the 
agreement between British 
Coal and the electricity supply 
industry in the run up to the 
latter’s privatisation. 

r“Following the -conclusion of 
tfca«e arrangements the elec- 
tricity supply industry bas 
bgen reluctant to negotiate on 
the same terms with private 
coal producers” he said. 

The group’s current contract 
riagotiations wifh the industry 
have yet to be resolved and Mr 
Young said while he hoped 


chat the “unfair treatment” of 
private producers would be rel- 
atively short-lived, it would 
inevitably have an impact on 
the group's activities. 

The statement came as the 
County Durham-based pro- 
ducer announced taxable prof- 
its ahead 12 per cent to n 
in the year to December 2 
1989. 

Although pressure on prices 
continued, the period had, Mr 
Young said, seen the group 
perform well under difficult 
circumstances. “In spite of 
some political and public oppo- 
sition to private coal mining , I 


am confident that we have 
built an infrastructure capable 
of satisfying our need for new 
sites and broadening our geo- 
graphical base. 1 * he said. 

Turnover expanded 42 per 
cent to £3 1.62m (£22 .26m). 
Earnings per lOp share were 
marginally reduced at 22.15p 
( 2 2.2 3p) and the recommended 
final dividend is raised to 5JJp 
for a total of 7.8p (3^5p) for the 
year. 

An extraordinary charge of 
£536,000 related to development 
expenditure at the unprofitable 
underground mine at Woody 
Close, near ConsetL 


Trust of Property Shares 
reported net assets per 5p 
share down to 104. 99p at the 
end of 1989, against 110.44p a 
year earlier. Net revenue in the 
year, however, advanced from 
£60,660 to E93JJ55 after tax of 
£34,710 (£21,047). Earnings per 
share were L564p (1.0 lip) and 
the dividend is increased from 
0.933p to 1.333p. 

A one-for-ten scrip issue is 
also proposed, together with a 
free issue of new warrants - 
on a one-for-ten basis - 
entitling holders to subscribe 
for one ordinary share at a 
fixed price during the specified 
period in each of the years 
1991-2000. 


By Andrew Bolger 

SHARES in Colonnade 
Development Capital, a small 
investment company which is 
facing a hostile 163p per share 
cash bid, were yesterday 
suspended by the Stock 
Exchange at 165p. 

Colonnade has rejected as 
inadequate the £S.24m offer 
made by Stratagem Group, the 
investment company. 

Stratagem said it had been 
Informed that suspension was 
requested because of concerns 
that Stratagem may have 
breached the listing obligation 
to obtain shareholders' 


approval for all purchases in 
excess of 25 per cent of net 
assets, and about concerns that 
that may have created a false 
market for Colonnade shares. 

Mr Bernard Kerrison, Strata- 
gem's chairman, said those 
concerns had arisen in the con- 
text of Stratagem's purchase 
on February 9 of sufficient 
shares in Colonnade to take its 
stake above 25 per cent, put- 
ting Stratagem in a position to 
block Colonnade's capital 
repayment and liquidation 
plan announced on February 8. 

Colonnade had told share- 


holders that its proposed capi- 
tal repayment and liquidation 
should provide 204p per share 
by the end of the year. 

Stratagem said it understood 
the suspension would continue 
until the Stock Exchange and 
Takeover Panel decided what 
action, if any, need be taken 

Last December Stratagem 
led the shareholder opposition 
which blocked a plan by Colon- 
nade to reorganise its manage- 
ment and purchase British & 
Commonwealth Holdings' 
development capital arm. Col- 
onnade's investment manager. 


vious owners. National West- 
minster, Barclays, Uoyds, and 
Royal Bank of Scotland 
announced its sale to National 
Australia. 

It emerged yesterday that 
the bank’s total assets rose 
from £3LlSbn to £4.05bn, while 
lending was up from £1.8Sbn to 
£2.42bn. 

“The results are perhaps not 
our usual form but I am confi- 
dent that we can continue to 
outperform the sector." said 
Mr Sunderland. 

“Our cost/income ratio of 57 
per cent is among the best in 
the industry." he added. How- 
ever, it was slightly higher 
than the 55.6 per cent ratio of 
1968. 

The bank’s results would 
have been about £10m higher 
without exceptional items 
including a special bonus of 
£7m to the staff and £2m in 
costs incurred during the rais- 
ing of subordinated debt to 
recapitalise the bank. 

Charges for bad and doubtful 
debts were up from £15 .8m to 
£l8.2in. Mr Sunderland said 
that Yorkshire Bank was mak- 
ing fairly substantial provi- 
sions against bad debts not 
because it took a particular 
view of the market, but 
because its provisioning levels 
were governed by set formulae 
and came into force automati- 
cally. 


COMPANY NEWS IN BRIEF 


bbat.es (JOHN) is acquiring 
certain of the trading assets of 
the Newcastle-upon-Tyne 
branch of Ryan-Jayberg relat- 
ing to refrigeration contracting 
aim maintenance in the north 
east of England for a total of 
£536,000 satisfied by the issue 
ot 247,00 0 shar es. 

COOK (WILLIAM): recent 
rights issue was taken up as to 
4,09m shares (89.6 per cent of 
the issue). 

FISHER (ALBERT) Group: 
recent rights Issue was taken 
up in respect of 127.6m shares 
(92.68 per cent of the new. 
shares offered). 

HAY (NORMAN) is to dispose 
of IJorongh Plating to Borough 
for. at least £650,000 cash, up to 
a Vnayimum £775,000. 

HYMAN: ER Carpenter has 
received irrevocable undertak- 
ings to accept Us offer in 
respect of 6.73m stock units 
(12.74 per cent). 

PORTALS HOLDINGS has 
a&irared, through its Bradley 


Lomas Electrolok subsidiary, 
Simpkin Machin & Co, the 
UK’s largest maker of fixed 
and -powered smoke curtains, 
for just under £lm. 
WATERGLADE International 
has paid DMSm (£2.83m) for a 
further development site in 
West Germany. The site com- 
prises a building in the town 
centre at Wiesbaden, which the 
company, will totally refurbish. 
When completed, it will have 
an investment value of 
DMX&50L 

WHEWAY has sold its 60 per 
cent share in Wheway Becker, 
Walsall-based chain maker, for 
£600,000 Becker’s contri- 
bution to Wheway in the year 
to September 30 was nil from 
turnover of £7.1m. 

WHITE GATE LEISURE has 
contracted to purchase the 
Moulin Rouge Discotheque and 
Montmartre Night Club in 
Chesterfield. Total consider- 
ation payable for the leasehold 
properties will be £1.135m. 


Still 


FINANCIAL FUTURES + 
OPTIONS 

The Financial Times proposes to publish a 
Survey on the above on 

7TH MARCH 1990 

For a full editorial synopsis and 
advertisement details, please contact: / . 

Edward Maoquisten 

on 01-873 3688 
or . write to him at: 

Number One, Southwark Bridge 
London SE1 9HL. 
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BANK OF BOSTON 
CORPORATION 

Subordinated 

Floating Rate Notes Due 2001 

Issued lOih February 1986 


Interest Rate 8 7 /l6% per annum 

Interest Period 16th February 1990 

16th May 1990 

Interest Amount per 

U.S. $50,000 Note due 

16th May 1990 U.S.S1.042B7 


Credit Suisse First Boston Limited 

Agent Bank 



British Airways’ pre-tax profits increased in the third quarter to 
December 31, 1989, climbing 39.2 per cent to £71 million. This took the total for 
the first nine months to a record £330 million, up 20.9 per cent. 


Group turnover for the nine months was ,£3,720 million, up 13.9 per cent, with earnings rising to 29.7 pence a share. 


Traffic increased by 8.5 per cent, with 18.1 million passengers carried on scheduled services. 


Raised £320 million through a rights issue of capital convertible bonds. 


First Bank System, Inc. 

| Floating Rate Subordinated 
Capital Notes Due 1996 . 


Acquired a 20 per cent stake in Sabena Wjrld Airlines. 


Interest Rate 

Interest Period 

Interest Amount per 
U.S. $50,000 Note due 
16th May 1990 


8^16% per annum 

16th February 1990 
16th May 1990 


US. SI ,042.97 


Credit Suisse First Boston Limited 

Agent Bank 




Renewed air links with Argentina. 


British airways 


The worlds fevourire airline 

COPIES OH BRITISH AIRWAYS 1 THIRD QUARTER REPORT WTLL SHORTLY BE AVAILABLE FROM INVESTOR RELATIONS IS2J8). BR1 TISH AIRWAYS PLC. PO BOX 10. HEATHROW TWO 2JA. 
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ALKIUOHT & WILSON 

1989 RESULTS 
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1989 

1988 




£m 
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Sales 

694.7 

655.0 


V.- 

Trading profit 

56.8 

49.2 
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Capital expenditure 

55.5 

51.6 
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Net capital employed (end of year) 

326.6 

255.8 

vif 
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Return on capital (average in year) 

19.5% 

19.1% 
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Return on sales 

8.2% 

7.5% 
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The above figures and ihe notes below retateto the Group managed by Albright & Wilson, 
including companies owned directly by Tfenneco. 


□ Sales rose in both volume and value, with the main 
features being growth in North America and a fall in 
sales from UK detergents plants, where output was 
restricted by major production problems. 

Trading profit rose by 16%. reflecting strong 
performances In the Phosphates & Organics group and 
in pulp chemicals in North America as well as the 
benefits of the dosu re of the Long Harbour phosphorus 
plant; the production difficulties, however, caused a 
sharp fall In UK Detergents. 

□ Results in 1989 benefited from acquisitions made in 
late 19 88/ear ty 1989 in Spain, the USA and New 
Zealand and from the effect of the fall in the value of 
sterling on the translation of non-sterling results; these 
factors were, however, parity offset by the effect of 
disposals made In 1988. 

| 1 Capital expenditure was again at a record level, the 
major areas of expenditure being phosphorus 
chemicals and detergents in the UK and sodium 
chlorate in Canada. 

I 1 Fallowing the commissioning of the second stage of 
expansion in sodium chlorate at Buckingham. Quebec, 
towards the end of 1988, further major expansions were 
begun during 1989 at Buckingham and at Vancouver 
and preparations were completed for a new plant in 
Alberta. 

[~1 The Long Harbour phosphorus furnaces were 
dOsed in mid-year and commissioning of the purified 
wet phosphoric add plant in North Carolina started just 
after the end of the year. 



The Company^ operations are in four 
main groupings; 


Europe: 

comprising two business groups- 
Detergents and Phosphates & Organics 
-with the European headquarters at 
Wiarley; Birmingham. 


Americas: 

combining all operations In the USA and 
Canada, with headquarters offices m 
Toronto, Ontario and Richmond, Virginia. 


Asia: 

covering manufacturing companies in 
Singapore and Malaysia, offices in Hong 
Kong. Japan, South Korea and Taiwan 
and jointly-owned companies in the 
Philippines, Singapore and Thailand, 
with headquarters in Singapore. 


Australasia: 

comprising manufacturing operations in 
Australia and New Zealand, directed 
from Melbourne. 


The Group Head Office is in London. 


Copies of foaRariewotfoa Year may be obtained from 
Corporate Attain Department atttie addraatt beta* 
attar 2 nd April } 99 Q. 


Albright & Wilson Ltd, , 

1 Knights bridge Green, London SW1X7QD 


ATbnght a WHaon B 
■ Hamwco com pa ny 



Jameel raises the stakes in its battle for control of the motor group 

Hartwell spurns improved offer 


By John Thornhill 


THE JAMEEL Group _ 
raised its offer for Hartwi 
from £3 51 -3m to £172.4m in an 
attempt to win a recommend*- 
tion from the board of the 
Oxford-based motor group. 

But an hour after the 
announcement of the revised 
bid, Hartwell firmly rejected 
the approach. It claimed the 
offer was still “totally inade- 
quate,” sparking a bitter battle 
of words between the two 
sides. 


Mr Rupert Carington, chair- 
of QaktriU 


man ot uaKiiui through which 
the offer is being made, hit out 
at Hartwell’s management. 
“What we find so extraordi- 
nary is Hartwell’s fast reaction 
in refusing this bid." 

“We are going to win this 
thing either today or in the 
near future,” he added. “We 
are not going to go away.” 

The Saudi Arabian Jameel 
Group quickly moved to 
strengthen its position and 
sent its brokers, James Capel. 
into the market to buy shares, 
ft snapped up a further 7 per 
cent of Hartwell’s shares tak- 
ing its total holding to 29 per 
cent. It also now owns 45.23 per 
cent of Hartwell’s convertible 
preference shares. 

Jameel argued that its 
revised offer worth 155p (136p) 
per ordinary share and 142. Ip 
(124.7p) for each convertible 
p re f erence share represented a 
prospective exit multiple of 18 
times Hartwell's own 1990 
forecast. This was a “huge 
premium to the ratings of 
other UK motor distributors," 



Rupert Carington (left) and John Wei, chief executive: “going to win” 


it said. 

But Mr Peter Huggins. Har- 
twell's rhwfrmfln, was dismis- 
sive of Jameel's claims. “It is a 
miserable increase in the offer. 
It does not reflect the full value 
of our company.” 

Stripped of Hartwell’s prop- 
erty assets, the Jameel offer 
valued the company’s motor 
and oil businesses at 13.2 
times their prospective 
earnings, below the going- 
rate for the sector, Mr Peter 
Barrett, finance director, 
argued. 

The offer wholly failed to 
reflect “the full value of Har- 
twell’s motor franchises, its 
property portfolio and its 
future prospects,” the company 
claimed. 

Hartwell's share price 


chmheri lOp to 156p. 

Jameel’s offer is final unless 
another bidder emerges. 

• A spokesman ter Mercedes- 
Benz UK said yesterday that 
the company would not trans- 
fer its franchises with Hartwell 
to the Jameel Group, if its bid 
were successful 

Hartwell currently runs 
three Mercedes-Benz dealer- 
ships: one car dealership in 
Manchester; and two commer- 
cial dealerships in Ipswich and 
Norwich. 

Mercedes-Benz said that the 
company would prefer to work 
with a British-based distributor 
and expressed concerns about 
the antipathy caused by a con- 
tested takeover. “We believe 
that a hostile takeover is not a 
good basis for a stable relation- 


ship between ns and the 
dealer." 

jagnar too signalled that 
its four Jaguar dealerships run 
by Hartwell would not he auto- 
matically transferred. “We 
have informed the Jameeis 
that because they have no 
background in the marketing 
of luxury cars their application 
for our franchise would be very 
unlike ly to succeed," a spokes- 
man said. 

Ford has already said that it 
would review its dealerships 
with Hartwell in the light of a 
takeover. But bothV a uxh all 
and Rover, which between 
them have 14 dealerships with 
Hartwell, said yesterday that 
they had no objection in princi- 
ple to the Jameel Group being 
franchise holders. 


Magnet holders may reject refinancing deal 


By Maggie Urry 

SOME SHAREHOLDERS in 
Magnet, the loss-making 
kitchen and bedroom retailer, 
may not support the group's 
refinancing package when they 
vote on ffte deal at noon today 
in Hkley, Yorkshire. 

However, the company said 
it expected the event to be 
brief and there to be a unani- 
mous vote in favour. 

Some people speculated that 
Mr Albert Eng, fonner finance 


director of Magnet, who 
remains a shareholder while 
string the company for wrong- 
fill dismissal, might not sup- 
port the resolutions. 


The group was the subject of 
a £629m management buy-out 
in July last year, but kept 
missing sales and profit targets 
as high interest rates hit con- 
sumer purchases. 


also wa ivin g rights to him 
{ot a £200,000 interest-free loan 
and to at least £124,000 in share 
subscriptions. Mr Duxbury is 
to sell other shar es for a nomi- 
nal £1 as part of the realloca- 
tion of shares. 


CONTRACTS & TENDERS 


NEW NOTE PRESS (PROJECT) 

RESERVE BANK OF INDIA 


NOTICE INVITING APPLICATIONS FOR 
PRE-QUALIFICATION FOR SUPPLY AND 
COMMISSIONING OF EQUIPMENT FOR PRODUCTION OF 
BANK NOTES (AT TWO LOCATIONS IN INDIA, EACH WITH 
A LARGE CAPACITY) 


REFERENCE NO. BNM 1/1990 


Applications are invited from experienced and reputed parties 
for pre-qualification bids for supply, erection supervision and 
commissioning of following major equipment and services for 
printing and finishing of Indian Bank Notes. 

* Sheet and/or Web fed printing machines suitable for offset 
intaglio and combination printing. 

* Sheet numbering machines. 

* Automatic finishing lines for cutting, banding, stitching and 
shrink wrapping of note bundles. 

* Note sorting machines. 

* Single Note numbering machines. 

* Random Note numbering machines. 

' Design, engraving and reproduction facilities. 

* Equipment for wiping-solution preparation for intaglio 
printing units. 

* Equipment for preparation of intaglio inking rowers, wiping 
cylinders, etc. 

* Plate making equipment for offset and intaglio plates. 

* Equipment for treatment of inkwaste and 
plate-making effluents. 

* Auxiliary equipment for the above. 

* To provide expertise in preparation of layouts and design 
for interfacing with consultants. 

* After-sales service and supply of spares on long-term basis. 

* Training of personnel. 

The intending applicants must have executed large orders of 
similar nature of a value say not less than Rupees 150 million 
in a single contract in the past and should be in a position to 
supply the above equipment and services for integ r ated 
line/lines of production. 

The pre-qualification bids shall contain the following 
information about the applicant parties: 


(a) 


Registered name and address. Telephone/Telex/Fax No. 
<b) Annual Accounts for the last three years. Income-tax 
clearance certificates and solvency certificate. 

Bankers' references and an ability to provide suppliers 
credit/financial package. 

(c) Details of design and manufacturing facilities and skilled 
personnel in employment. 

(d) Details of the firms/organisations to whom similar 
equipment was supplied and commissioned with details 
of number, type and value, date of contract scheduled 
time of completion and actual time of compietion.etc. 

(e) Current similar orders under execution with all other 

relevant details. 

Sealed applications in four copies alongwith enclosures must 
reach the following address latest by 1300 hrs. 1ST on 16th 
March, 1990: 

Managing Director (Designate) 

New Note Press (Project) 

Reserve Bank of tafia 
1st floor. Main Building, 

Shaheed Bhagat Singh Road, 

Fort. Bombay 400 001, INDIA . 

The sealed envelopes shall be superscribed as follows: 
“APPLICATION FOR PRE-QUALIFICATION FOR NEW 
NOTE PRESS (PROJECT) — REFERENCE 
NO: BNM 1/1990". 

New Note Press (Project), Reserve Bank of incfia reserves the 
right to reject any or all applications) for pre-qualification 
without assigning any reason, whatsoever. 

The applicants who are deemed to have pre-quafified wifi be 
advised to purchase tender documents by paying the 
prescribed fee and no general notice Inviting tenders for the 
above will be issued. 


EMPRESA LINE AS MARHTMAS ARGETTONAS S-A. 
Ministry of Works and Public Services 

Secretary of Transport 

RESTRUCTURING OF ELMA. SA. FLEET 
Law 23.696 on the reform of the Satate Decree 943/89 
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BRAZIL: 


AV.NO BRANCO 52- 10 ANDAR 
RJOEB JANEIRO- CEP 200M 
TBLHX NO 2130015- 2L22M 


MJKUfft 


U NEOHRHnRHUBNSTWJ. Inflow 
2000 HUMBURG36 
WEST GERMANY 
TELEX NO 215300 ELD 
VtALB SRKIATABISAjONO 14/31 
16129 GENOVA- ITALY 
TELEX NO 27010 - 282656 SUDfiLTl 

FAR HAST: 5W1KB HOUSE -5tix floor 

HKMmANCHOCHIYaOA-KU 

TOKYO 102- JAPAN 

TELEX NO 73SZI22C9 ELMATE J 


USA: 


ASIA CHAMBERS 09 OS 
20 MCCALLUM STREET 
SINGAPORE 0106 -SINGAPORE 

OMB EVBRTFmT PLAZA A 

7th Soar 

jerssy amr.Hj. 07302 
TELEX 43*796 
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LEGAL NOTICES 


WARDLET INVESTMENT SERVICES 
HrreraiATiowu. LMnss 
Ifpfrarl OBIct 3 I fafa ar Mam 
l yw , Lauda* CM 901 THipBO— : 
( 71 - 965-5050 Tlt«r 820481 Wttaoa Q 
rfhlla- 01 - 956-5852 Mwn bm . Hoag Kang 
■on* fltovp, A ororabor at OHO 
TO WHOM IT MAY CONCERN 


IN THE MATTER OF: 

FREE MEDIA SALES LIMITED 


Notice fa hereby given pursuant to ScBon 175 
of the Companies Act 1083 THAT:- 


1) 


8) 


3) 


The above-named Company has 
approved a payment out erf capital lor 
dm purpose ol acquiring Ra own shares 
by redemption. 

The amotad ol dm perndaslbie Capital 
pa ymen t (or dm shares In question fa 
E9SB.DOO end the special resolution 
approving such pa yme nt out at capita! 
was pooled on Mi February 19 S 0 . 

The statutory Declaration c< dm Directors 
and Audttais' report required by 9ao> 
dons 173 end 174 at the said a a are 
avoBstite lor I nspection at dm Compa- 
ny's registered Office si 3 Harbour 
Exchange Square, London E14 9GJ. 

*) Any creator at the Company nay at any 
Urns within dm live weals ImmOdieMy 
lotiowlng 8th February 19M aptly to dm 
court under Sections 178 and 177 of die 
said Act tor an Order prohibiting tite 
payment 
DW Evans 
Secretory 
ltd! February 1990 


NOTICE B HERESY GIVEN, pursuant to sac* 
Boo 98 ol dm fa a e hm nny Act 1906, that a 
MEETMG of dm CHEOiTORS el dm above - 
named company win be HELD AT. Shelley 
House, 3 Noble Street London ECZV 700. an 
Thursday, 1 March 1990 at 11.16 am far dm 
purposes mentioned In sections BP to 101 erf 
the said Act. A Hat of the names and 

atamiw ot the company's u rsrtitora may 

bo Inspected free i rf charge at B Carnaby 
Street. London W1V IPG between 1IL00 em 
and MO pm an 28 February 1890 and 27 
February 188a CrwSum wtaNng » vote at 
dm moating must {unless they ere MMdiml 


crwBnrs asendlns In person) lodge their 
proxies et Shelley Haute. 3 Noble Street 
London EC3V TOO no lator Sian 1200 neon 
on 28 February 1900- Credsors must submit 
a proof cl debt before voting end. mrfoas 
they surrender timfr aaOudiy, secured credl- 
tor» must ghra particular* « their ascmfiy 

and to' value. 


DATED Ws 12di day of Fafeuory 1990 
BY ORDER OF THE BOARD 
PJA Morphy 
Wreefar 


BUSINESS FOR SALE 


LEASEHOLD 
GARAGE FOR SALE 


Valuable corner site. 8-10 car showroom. 20 
car outside display area- 6 bay workshop. 
Large 2 bedroom flat. Petrol forecourt and 
accessory shop with open supply 
agreement 
TEL: 0373 73203 


Mr Tom Duxbury, who is to 
resign as chairman after the 
meeting, is not expected to 
attend. The settlement for Mr 
Duxbury is also to be voted an. 
He Is to receive £125,000 in sev- 
erance pay. The company is 


Mr John Foulkes, who was 
brought in as managing direc- 
tor last autumn, could receive 
up to £3m from Magnet, even if 
the company becomes insol- 
vent 


The group had exchanged 
contracts on sale and lease- 
backs of properties which 
should have raised £115m. 
However, £76m worth of those 
contracts have yet to be com- 
pleted. The contracts had been 
exchanged shortly before Mag- 
net announced last October 
that it was in taTTm with banks, 
about a refinancing. . 


The refinancing package 
involves no injection of new 
money but a deferral of inter- 
est payments on part of the 
group’s debt for three years. 


Analysts are doubtful 
whether this refinancing will 
be sufficient to keep the com- 
pany going fin: long. One sug- 
gests that another refinancing 
will be needed in September, 
especially after this week's 
increase in mortgage rate. 


Cranbrook 
dives into 
the red in 
second half 


By Clare Pearson 

CRANBROOK ELECTRONIC 
Holdings, the USM-quoted dis- 
tributor of high technology 
electronic components and 
subsystems, fell into pre-tax 
losses of £489,000 in the year , 
to the end of September. 

This compared with profits 
of £420,000 last time, which ’ 
were double the results of the 
previous 12 months. 

At the interim stage there 
was a profit of £113,000. The 
shares closed 5p lower at 42p. 

Mr Tony Diamond, chair- 
man, sa id that once again cer- 
tain worldwide supplier short- 
ages had not allowed the 
group to achieve its foil poten- 
tial. The slowdown in the UK 
economy had been evident in 
the level of new orders taken 
in the second half. 

He added that the board saw 
no reason why the setback in 
the year under review should 
affect its long-term objectives. 

The loss per share came oat 
at 4-28p (3.5 ip earnings) and 
the directors are proposing to : 
poo the final dividend leaving 
a total for the year of 0 JSp : 
(1-25P). 

Turnover increased to , 
£l L22m (£ 9 - 83 m). The growth , 
was partially attributed to the 
strong order book at the begin- 
ning of the period. This had., 
marked a significant improve- 
ment over the previous year. 

There was an operating loss 
of £236,000 (£345,000 profit). 
The pre-tax figure was struck - 
after a higher net interest ; 
charge of £191,000 (£125,000) : 
anrf an exce p tional loss this 

tiwip of £62,000. 
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SHARE STAKES 


Dobson Park; Confederation. 
Life increased holding by 
100,000 shares to 6.15m 
Dnnton Group: Huntley Hold- 
ings acquired 25,000 ordinary 
making holding 185,000 voting . 
shares (17.6 per cent). 

Bquity Consort Investment: : 
NM Rothschild Asset Manage- . 
ment has a notifiable interest < 
in 198,375 ordinary (9.16 per 
cent) and 312,110 - deferred r 
(14.42 per cent) through discre- 
tionary holding s. 

Gartmore European Invest- 
ment: Barclays Bank holdings, 
on behalf of various clients 
reduced to 2.13m 


NEWS DIGEST 


Green Property 
advances 49% 
to I£2.12m 


A 49 per cent increase in 
pre-tax profits to I£2.l2m 
(£i.99m) was announced by 
Green Property, Dublin-based 
property developer and inves- 
tor, tor 1989. The previous fig- 
ure was £L42m. 

A final dividend of 2^p is 
proposed for a 3-5p (3.lp) total 
Earnings worked through at 
8.4p (6-33p) basic and 7.91p (nil) 
fully diluted. Net asset value 
per share at the year end stood 
at 221p (197p). 


Earnings per share were 
lower at 4.78p compared to 
4.97p, following the issue of 
2.17m new shares in the com- 
pany’s placing in June. 

An interim dividend of 0.55p 
is de c l ar ed. 


GT Venture achieves 
assets rise to 123.4p 


Trace Computers up 
10% to £0.93m 


Trace Compu te rs achieved a 10 
per cent increase, from £847,000 
to £934,000, in pre-tax profits 
for the half-year to November 
30 1989. Turnover rose from 
£4J>lm to £5 .8m. 

Taxable profits for the six 
months would have been 
£lX)7m - an increase of 27 per 
cent over the equivalent period 
- but ter nan-recurring costs 
associated with the move to a 
new building and difficulties in 
obtaining planning consent to 
make it possible to sell the old 
one. 


At the half-year ended Decem- 
ber 31 1989 net assets per 50p 
share (frilly converted) of GT 
Venture Investment Company 
had risen to 123.4p. This com- 
pares with lG6.9p last time and 
12(L9p at June 30. 

Income for the period 
totalled £701,000 (£38.000). After 
management expenses of 
£144^00 (£160,000) and tax of 
£176,000 (nil) basic earnings per 
share worked through at 2.87p 
(LOlp loss), or 1.46p (0.84 p loss) 
fully diluted. 

Again there is no interim 
dividend. Last year’s final was 
2p< 


reported that deferred income 
more than trebled from £L01m 
to £3.4m. The progress made in 
the year through the develop- 
ment of new systems and prod- 
ucts and the acquisition of 
Multi-Marque Vehicle Con- 
tracts, had confirmed the com- 
pany’s belief that long-term 
prospects were good. 

Mr Slug said this was 
strengthened by the fact that it 
now had the necessary infra- 
structure in place to confi- 
dently expand and develop the 
existing business through 
internal growth and strategic 
acquisitions in the near fixture. 

Turnover grew from £561,471 
to £1.35m, while net earnings 
per share increased from i.89p 
to233p. 


debt securities worked through 
at £500,000 (£247,000) and 
underwriting commission was 
£141,000 (£79,000). 


Yeoman net asset 
value increases 34% ■' 


The net asset value per capital 
share of the Yeoman Invest- 
ment Trust stood at 188.9p at 
the end of 1989 - a gain of 
some 34 per cent on the figure 
of 140.5p a year earlier. 

Earnings per 12 ^p income 
share for the year rose to, 
11.89p (lO.lp) from net revenue 
of £2^3m (£2.4Sm). A recom- 
mended final dividend of 125p 
lifts the total from 10.3p to 
12u25p. 


Assets rise 19% at 
River & Mercantile 


London Fiduciary 
improves to £0.44m 


London fiduciary Trust raised 
pre-tax profits by 54 per cent 
from a restated £283,051 to 
£436,764 for the year ended 
October 31 1989. 

Mr Bernard King, chairman. 


River and Mercantile Trust 
lifted net revenues by 19 per 
cent from £528m to £6 28m in 
the year to December 1989. 

The investment trust has 
proposed raising the final divi- 
dend from 2JJ5p to 2.8p to make 
a total for the year of 7^p. 
against &55p last time. 

Franked dividend income 
slipped to £6.86m (£6.97m), 
though unfranked was up at 
£1.3m (£848,000). Interest on 


Scottish American 
assets at 138p 


The Scottish American Invest- 
ment Company announced a 
net asset value of 138p per 
share at December 31 1989 - 
up from 112p at the end of the 
previous year. 

After-tax profits expanded 
from £6J29m to £8.08m and 
earnings per share increased to 
3.61p (5L81p). A proposed final 
dividend of 0.9p brings the" 
total for the year to 3.3p 
(2J57p). P 
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GranvfllcS. Co. Lixahnl 
77 Mansell Saw . London El 6 AF 
TcMumOMSSIZU 
Member tf 1 TSA 


GnmviQc Doviee Limned 
77 Mansdl Stree t . London El 8AF 
Telephone 01-488 1212 
Master ofTbe ISE 6c TSA 


GESTETNER HOLDINGS PLC 

NOTICE OF EXTRAORDMARY GENERAL METING 

NOTICE IS HEREBY GIVEN to holders of share warrants far Ordinary 
shares and Ordinary Capital shares ("share warrants") in G«jwtner 
"2*2? Company”) that an Extraordinary General Meeting 

(EGM) «T the Company wffl be held at the offices of J. Henry 

& .?L Ljm,t8d ' 120 London EC2 on 


1990 31 10 00 a m ‘ punaose of considering and, it 

thought fit passing the fallowing Resolution which will be proposed as 
an Ordinary Resolution: inopwrou as 


THAT: 


RESOLUTION 


die acquisition of the Office Systems Bus ness of Nashua m 
t * efin ? d . ip t*» circular dated 15 th February isaf* S 
shareholders of the Company (the ' Circular") upon thtHsmS 
set out in the Circular or oh«£h other 

tooetherwhh ^1° Company conelder a^uopriate 
to S* UVn _ wm any agreements or arrangements (incfairiinin 

amendments to the terms and conditions of 

5aassS3Mi^2&“M 

Hotdflrs fif Shflm Mmrrtoifo iwh#. .. a .. 


■ ■ mi™ wiaiunauaiiL 

Registered Office, together with a 

the EG M. The itemes of more than one pereontofaimk!j!I!2,^^ 

share warrant wiR rwt be recahred. K»mt holders of a 

8v order of the Board, 
R-LE. Lewie, FCA 

Registered Office; SocteMry 

66 Chiltftm Street. 

London W1M2AP 
ISth February. 1990 
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□ Heathrow Airport and 
fc| good communication 
0 ^nks have ensured 
N *he Thames Valley's 

□ success as Britain's 

own “Silicon Valley" for high 

technology industries. But the 

vibrant and bustling region also 
has its problems, as Stewart Dalby 
explains here. 

High tech 
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WHEN, in 1962, Edward 
Kennedy, the youngest of 
America’s Kennedy brothers, 
fought the Massachusetts Sen- 
ate seat that had been held by 
his elder brother Jack, it was 
said that three factors had 
ensured his victory. 

The first was his father’s 
money, the second was his 
father's money, and the third 
was his father’s money. 

One could say, in similar 
vein, that there are three rea- 
sons why the Thames Valley 
has become the hub of multi- 
national high technology 
industries, Britain's own 
so-called “Silicon Valley ." 

The first is Heathrow Air- 
port, the second is Heathrow 
Airport and the third is Heath- 
row Airport 

For the newer bio-technology 
companies which have also set 
up in the Thames “Valley, the 
attractions of Heathrow are 
important but not so overrid- 
ing. It is not quite as straigh- 
forward as that, of course. But' 
most of the now long-estab- 
lished electronics companies 
would cite the proximity of 
Heathrow as the single most 
important determinant of their 
location decisions. 

The electronics companies 
found the Tham es Valley suit- 
able because - in the first 
instance - many, if not most, 
were and remain subsidiaries 
of US concerns. Heathrow, .is 
the airport which chief execu- 
tives (who make location deci- 
sions) and other lesser mortals 
use as a gateway into Br it ain. 
It is now possible to fly into 


Manchester and Prestwick in 
Scotland from the US, bat nei- 
ther of these compare with 
Heathrow for convenience. 

This ties In with the second 
reason for the popularity of the 
Thames Valley: the closeness 
. of Heathrow to London. Not 
only did senior executives pre- 
fer to stay in London rathe r 
than Manchester or Glasgow, 
but also the customer-bases of 
the electronics concerns were 
also initially in the capitaL 
Once the M4 was operating 
past Heathrow in the mid-1960s, 
the Thames Valley became the 
ideal venue to service these 
customers. 

This was particularly true 
for software manufacturers 
who dealt with banks, govern- 
ment departments and other 
service industries. 

A . third consideration was 
that electronics manufacturers 
tend to be low volume, high 
value producers. They do not 
export in bulk, therefore easy 
access- to a seaport is not a 
high priority, but an airport is 
important for them. Many of 
the concerns established in 
Britain were set up to service 
the UK market and thus 
exported very little, but they 
did import components and 
other materials. The biotech- 
nology companies export a 
large proportion of their high- 
. value products, by airfreight. 

• Again, Heathrow. Airport , pro 
vided the most suitable gate- 
way. 

Trying to define an area like 
the Thames Valley is like 
drawing a line around an oil 


Growth 




in the 


THAMES VALLEY 


spill: the area never stops mov- 
ing and ft Is difficult to pin- 
point relative densities. The 
Thames Valley Training and 
Enterprise Council, which has 
launched a Thames Valley 
Enterprise “Draft Corporate 
Plan," identifies an area of 
L260 sq. miles which includes 
Berkshire, Buckinghamshire 
(excluding an area around Mil- 
ton Keynes) together with the 
travel-to-work areas in South 
Oxfordshire around Henley 
and Aylesbury. 

The area embraces 34,000 
companies, 80 per cent of 
which employ fewer than 25 
staff, and many of which have 
a strong technology bias. 

The Training and Enterprise 
Council says the population is 
around l-am, hut is expected to 
grow to L4m by the end of this 
century. There is currently a 
workforce of some 650,000 - 
slightly more than half the 
population. 

Defining what is meant by a 
high technology company is 
equally difficult. A survey 
undertaken by the Berkshire 
County Council in 1987 on the 
employment distribution in the 
county opted' to" define high- 
tech industry as “those firms 
involved with the develop- 
ment, manufacture, distribu- 
tion and servicing of advanced 


technology products” - which 
is rather like Groucho Marx 
saying that “in this contract, 
the party of the first part shall 
be known as the party of the 
first part.” 

However, by the end of the 
1970s, familiar names such as 
Digital, Honeywell, Unisys, 
Hewlett Packard, Racal, Fer- 
ranti, ICL and Computer Asso- 
ciates with facilities in the 
area, read like a roll-call of the 
high-tech electronics industry. 
They all had head offices, 
design, research and develop- 
ment and manufacturing - 
sometimes all four - in 
Thames towns like Bracknell, 
Reading, Marlow, Slough. 
Windsor, with a concentration 
on the Slough-Reading Brack- 
nell nexus around the M4. A 
few names - such as Plessey 
and Intel - established them- 
selves outside the area, but 
these were in a minority. 

The area did not become 
exclusively high technology. 
Long-established food compa- 
nies such as Mars — and the 
companies which fed into them 
— remained in the area. 

The overall trend, however, 
has been for the older manu- 
facturing concerns to move 
out, often further west, along 
the M4 towards Wales, where 
labour is cheaper. Their facto- 
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Exceptionally generous car parking is only one of the features of Status Park, 
Heathrow. 

It offers unrivalled access to the terminals and other main areas of the airport 
The four prestigious headquarters' buildings, from 19,060 - 38,990 sq ft are all 
finished to a supremely high standard with a triple-glazed system offering superb 
sound insulation, full air conditioning and imaginative landscaping. 

Status Park: an office development that really does live up to its name. 

And another example of tiie stylish, practical approach which characterises 
Reinhold developments throughout Europe. 

- For further information contact: Neil Webster MA ARIC5 on 01-439 4252. 

Reinhold House, 3 Diadem Court, Dean Street, London Wtv JAN- Fa» 01-437 3632. 
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ries were taken over and 
upgraded by high technology 
concerns or service companies. 

The Thames Valley has seen 
fewer service concerns moving 
In than somewhere like Bristol, 
however. Berkshire County 
Council's survey estimated 
that 43 per cent of the work- 
force in the county was 
employed in manufacturing (56 
per cent in Slough.) Around 
one-in-five of all jobs were 
accounted for by the high tech- 
nology industries compared 
with one-in-seven recorded in a 
s imilar survey undertaken in 
1984. 

Many of the high technology 
companies have flourished. 
The Digital Equipment Com- 
pany (DEC), which has been in 
the region since 1964, now 
employs 6,000 countrywide, 
excluding manufacturing, with 
about 3.000 - or half the total 
- In the Thames Valley. Turn- 
over in the UK reached 8850m 
in 1989, having grown by 


around 30 per cent a year in 
the 1980s. Digital reckons to be 
the second largest producer in 
the world after IBM of what it 
calls networked systems. 

While the region's good com- 
munications have been the 
prime reason for setting up in 
the Thames Valley, there are 
inevitably other factors. Execu- 
tives, engineers and scientists 
alike enjoy the quality of life 
achievable in the pretty towns 
and villages along the Thames. 
Also, it is often overlooked that 
in Slough there has been a 
very large industrial estate 
since the 1920s. 

Bracknell was one of the sec- 
ond generation new towns 
started after the Second World 
War. Today, a number of avi- 
onics companies, are to be 
found in ana around the town. 

This has meant with upgrad- 
ing, high technology industries 
could find the kind of proper- 
ties they needed in the Thames 
Valley There was also a tradi- 


tion of engineering skills. 

Many companies were 
swayed to locate in the area by 
the knowledge that kindred 
companies were already in 
place there. 

Electronics concerns, in par- 
ticular, need to be part of an 
industrial culture. They want 
components and servicing com- 
panies around them - the 
so-called fleas on the dog’s 
back. But, above all, they need 
a pool of skilled labour to draw 
on for their specialised 
operations. 

There Is a widespread per- 
ception that the Thames Valley 
is no longer a dynamically 
growing region - that, 
because of higher costs in 
terms of congestion and 
steeper rents due to shortage 
of land, the area has suddenly 
gone “ex-growth.” 

Electronics have been per- 
ceived as the dominant indus- 
try in the region in the last 
decade, and here there cer- 


tainly has been a “topping-out" 
or a “maturing," as they like to 
say in the industry. 

As with TV sets or motor 
vehicles, sections of the com- 
puter market are today satu- 
rated to the point where users 
have met basic needs, and 
fresh sales are “just a question 
of putting on the bells and 
whistles,” as one managing 
director says. 

Although there could still be 
growth in the personal com- 
puter markets, this means that 
the big hardware companies 
will increasingly rationalise 
what they make for mass pro- 
duction. In turn, the software 
companies will invariably stan- 
dardise what they make for 
this rationalised market. 

According to Mr Abram Aza- 
gury, managing director of 
Computer Associates^ lea ding 
software company this will 
mean that the big companies 
will no longer see the growth 
in volume of 40 per cent a year 
- which was typical of a 
decade ago. Instead, they will 
grow at a more gentle pace of 
between 10 and 12 per cent a 
year. 

Profits may not grow at this 
rate, if costs continue to rise. 
Apart from the rising costs of 
land - prime Bl type proper- 
ties now fetch £27 per sq ft, 
and even industrial properties 
can cost £12 a sq ft (double 
what they fetch in Bristol) - an 
inadequate road and communi- 
cations infrastructure is 
adding to congestion costs. 
Rapidly rising property prices 
mean that key personnel, such 
as scientists, will not or cannot 
move to the area. 

But more than anything else 
it is the lack of skilled labour, 
rather than the cost of it, 
which is wonying employers. 

The question of skills short- 
ages is dealt with in detail on 
page three of, this survey. 
Unemployment in Berkshire Is 
put at 1.9 per cent, while rates 
of between 2 and 3 per cent are 
now generally regarded as "full 
employment” The main towns 
such as Reading and Slough 
have unemployment rates of 
below 3 per cent 

Sliding from the general 
employment picture to the spe- 
cific companies, Mr Azagury's 
worry is that his own company 
may not be able to manage this 
level of growth if it cannot 
solve its labour problems - 
“our costs have tripled in the 
past five years partly because 
we are having to pay more for 
the right people," he says. 

The non-availability of the 
labour required “is now a real 
constraint on our growth," he 
adds. 

This does not mean that 
companies ere about to evacu- 
ate the area. Skills' shortages 
exist nationwide. 
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Helping 
Businesses 
Take Wing 


A growing business can be delicate, 
particularly in today’s competitive business 
environment 

In the Thames Valley and West London, 
management teams aiming for success know 
they can get the right advice from Coopers G 
Lybrand Deloitte. We understand the many 
problems tliat face a growing business, and 
can help by providing sound business 
solutions to give you a head start on your 
competitors. 

Manufacturing, marketing, distribution, fund 
raising, tax planning, audii accountancy, 
...whatever your need, we can provide 
committed professionals dedicated to 
delivering results. 

So if you need top quality business advice, 
please contact: 

Geoff Green on 
Reading (0734) 597111 
Coopers G Lybrand Deloitte 
9 Greyfriars Road 
Reading RG1 1JG 
or David Caddy on 
Uxbridge (0895) 73333 
Coopers & Lybrand Deloitte 
Harman House 
Uxbridge UB8 1QQ 


/ 


Coopers 
& Lybrand 
Deloitte 


Solutions 
for Business 


Coopers O Lybrand Moitte is the business name used by Coopen & Lybrand and DekriUe) faskuis 0 Sells in the UK. The iwo firms are to 
mergeon 29 April 1990. 

CmjmsG Lybrand Deioille are authorised by the Institute of Chartered Accountants in England. O Wales to carry on Investment Business. 
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HIGH TECHNOLOGY INDUSTRIES 

A leading employer 


HIGH TECHNOLOGY is 
approaching the high water 
mark in the Thames Valley. 
There is still plenty of growth 

left in the electronics- based 
industries which have estab- 
lished themselves there, but 
the area itself has reached sat- 
uration. Perceptions of the 
value of a presence in the 
region today depend to a large 
extent on the length of time a 
company has been established 
there. 

International Computers 
(ICL), for example, part of the 
STC group and the UK’s princi- 
pal indigenous supplier of 
information technology, was 
one of the the first high tech- 
nology companies to set down 
roots in Britain's “Silicon Val- 
ley ” Some of its facilities in 
Bracknell, Berkshire, are over 
20 years old. 

Now it may be the largest 
employer in the area with 
some 3,500 staff in premises in 
Bracknell. Basingstoke, Maid- 
enhead, Reading, Slough, 
Windsor and Winnersh. 

Sun Microsystems, regarded 
by many as today’s most excit- 
ing and controversial computer 
manufacturer, is by contrast a 
complete newcomer. It started 
in a small way in Ascot in 1384 
and grew dramatically. Today, 
it occupies some 200,000 square 
feet across the country. Euro- 
pean headquarters are at Bag- 
shot, Surrey, while UK head- 
quarters are a pair of smart, 
modern offices a few miles 
away in Camberley. 

Tektronix, one of the world s 
loading manufacturers of elec- 
tronic test and measurement 



Hewlett-Packard's new high 
technology marketing centre 
is based at Bracknell, Berk- 
shire 

equipment, has been one of the 
Thames Valley's complement 
of high technology companies 
for 10 years. It now occupies an 
imposing, purpose-built set of 
offices next to Rank Xerox and 
Volvo on the Marlow, Bucking- 
hamshire, Globe Park indus- 
trial estate. 

These three companies are 
very different in style, matu- 
rity and corporate culture. 
While only a tiny sample of the 
2,000 or more high technology 
companies in the area, they 
serve to illustrate the principal 
advantages and disadvantages 
of the region for the computing 
and electronics sector. 

The bonus points are easily 
listed; proximity to two Inter- 
national airports, good road 
and rail links (even if company 


executives turn their eyes sky- 
wards each time the M25 is 
mentioned), within reach of 
almost every major customer, 
pleasant surroundings and 
good schools. 

The downside is also very 
apparent; building land that is 
becoming priced out of the 
reach of small companies, 
house prices which are inhibit- 
ing the movement of skilled 
staff Into the area, virtually 
zero unemployment which 
Pisans that cleaners can be as 
hard to find as systems engi- 
neers; in short, an overriding 
impression that the quality of 
life in the Thames Valley is 
und er attack, that the infra- 
structure of the region is 
beginning to crumble under 
the strain. 

How this is affecting individ- 
ual companies depends on 
their age and their aspirations. 

ICL, for example, in Brack- 
nell has changed out of all rec- 
ognition over the pas t dec ade, 
as the computer industry has 
itself changed direction. The 
computer hall in its largest 
Bracknell site used to be filled 
with the mainframe systems 
needed to develop its flagship 
operating system VME. 

ICL. however, while still the 
UK’s only indigenous main- 
frame manufacturer, sees its 
future in systems integration, 
putting together combinations 
of hardware and software to 
provide its customers with 
effective information systems. 

The change has meant a 
move from development - 
many of today’s computer 
products are commodity Items. 


The Positive 


Alternative 


Haines Watts provides the extensive 
range of services which you would 
expect from a multi -office, national 
firm 

But the key aspect of our service 
is providing the sound advice and help 
which can enable a business to grow. 

Routine work such as accounts 
preparation and auditing is done 
quickly and cost effectively - then we 
concentrate on helping you to expand 
your business 

Because we are based in this area 
you have access to all the facilities 
offered by a major firm - without the 
inconvenience and cost of going to 
London. 

HIGH WYCOMBE Sterling House, 5 Buckingham Place. 

Beffidd Road. High Wycombe, Buckinghamshire HP13 5HQ 

TdL- 0494 45292 L Fax: 0494 461786 

READING 7-1 1 Station Road, Reading. Berkshire RG1 1L6 

Td;Q734 584111 Fax: 0734 581335 

SLOUGH Sterling House. 165-175 Famham Road. Sough. 

Bwitshne SL1 4UZ. Tel: 0753 30333 Fax: 0753 76606 
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The range of services 
we offer includes: 


Advice to Management 


Audit & Accountancy 


Taxation Planning 


Financial Services 


Computer Consultancy 


Raising Capital 


Company Secretarial 


VAT Planning 


Mergers & Acquisitions 


Business Support 


Haines Watts 

WU 

CHARTERED ACCOUNTANTS 



available off the shelf - to 
integration and testing. The 
Bracknell computer hall has 
become the company's princi- 
pal validation and integration 
centre (VIC) where systems are 
assembled and tested before 
despatch to customers. Modem 
systems are so sophisticated it 
is difficult to predict how they 
win behave without exhaustive 
testing - “old fashioned 
machine halls can turn out to 
be quite useful," observes Mr 
Andrew Roberts, director of 
ICL’s office systems division. 

ICL’s length of time in the 
region gives it special advan- 
tages in recruitment. It is, in 
any case, like most established 
computer companies, seeking a 
steady state rather than expan- 
sion in staff numbers. 

It has a strong relationship 
with universities and polytech- 
nics has in place well-devel- 
oped schemes to attract school 
leavers and retain ambitious 
managers. The average age is 
37; an attrition rate at seven 
per cent is one of the lowest in 
the region. 

And even if the old proverb 
about doctor’s children hardly 
applies to the computer indus- 
try, Mr Roberts says shrewdly 
- "a lot of the people I would 
Hire to employ are the children 
of people I already employ" . 

Sun Microsystems, in con- 
trast, has little history in the 
region but a awesome reputa- 
tion as the fastest growing 
computer company and world 
leader in workstations, high 
powered personal computers 
for scientists, engineers and, 
increasingly, business execu- 
tives. Established in 1982, last 
year its sales totalled £2.4bn. 

Mr Bill Passmore, vice presi- 
dent for the UK and Nordic 
areas, says the UK com- 
pany has, if anything grown, 
faster than the corporation 
overalL 

The company’s glamorous 
reputation gives it special 
advantages - “we can over- 
hire," Mr Passmore says. "We 
can taka on sales managers 
from other companies as sales 
men or women, because they 
know they will quickly be pro- 
moted if they are successful". 

Mr Passmore worries, how- 
ever, that quality of life in the 
Thames Valley is deteriorating. 
The company has placed in 
first UK manufacturing plant 
in Linlithg ow. Scotland, and its 
European software and hard- 
ware development centre in 
Paris. Sun would like to build a 
20 acre campus in the Camber- 
ley area but is put off by prices 
of up to £L5m an acre and the 
difficulty of finding a large 
enough ate. 

Mr Passmore’s worries ech- 
oed by Mr Peter Tong, director 
of finance for Tektronix. The 
company manufactures a 
broad range of electronic 
equipment including signal 
analysers and oscilloscopes. It 
is going through a tough 
period in common with many 
of its competitors. In 1989 it 
turned a small loss worldwide 
the previous year into a small 
profit. Its Globe Park offices 
are dedicated to sales and dis- 
tribution and it is and it is not 
planning to expand in Marlow. 
Recruiting and retaining staff 
in an area of effectively zero 
unemployment remains a prob- 
lem. 

“ A typical curriculum mtae 
for potential employees shows 
that they are in their mid-2Qs 
?md have had six previous jobs, 
each lasting about a year," Mr 
Tong says. It Is not money that 
is the primary inducement but 
boredom, he suggests. 

Alan Cane 


THE JOB of the software 
specialist has changed signifi- 
cantly in the two decades since 
International Computers (ICL) 
moved into the Thames Valley. 

Pencils and coding sheets 
have given way first, to on-line 
terminals and now to personal 
computers. The decline in the 
cost of computer memory has 
spelled the end of many of the 
old constraints on the size and 
complexity of computer pro- 
grams. 

Advances in data communi- 
cations means that program- 
mers can be physically located 
in remote spots, remaining in 
close contact with headquar- 
ters via telecommunications 
networks. (In an extreme 
example, Texas Instruments 
sends specifications to its 
Indian programming centre 
and receives completed pro- 
grams, in return, oven a satel- 
lite link.) 

Are there, then, compelling 
reasons why so many software 
HM n pi |nias to have es tablish ed 
themselves in the Thame s Val- 
ley rather *Han, say, the centre 
of London or a Welsh or Scot- 
tish hillside? 

The list includes US-based 
Computer Associates, the 
world’s largest independent 
software house, Management 
Science America (MSA), now 
part of the Dun & Bradstreet 
group and SD-Scicon, the 
result of a merger of two of the 
UK’s larger computing services 
companies. 

There are the conventional 
arguments about the quaitityof 
communications and proximity 
to Heathrow (especially impor- 
tant for US-based companies 
many of whom seem to regard 
anywhere within 40 miles Of 
“the centre of London” as the 
City), but while software spe- 
cialists can work anywhere, 
they do seem to prefer an 
atmosphere of intellectual fer- 
ment 

The SA S Institute, for exam- 
ple, a US-based software house 
which runs itself more like a 
college than a company, set up 
in the UK five years ago in 
Wittmgton House, a grand 
country house near Marlow, 
Buckinghamshire, complete 
with spacious grounds 
At £2 An, plus a further 
£500,000 in renovation costs, it 
was expensive; but according 
to Mr Philip Bond, SAS UK 
managing director, it was 
essential to provide the com- 
pany's software experts with 
the right working environ- 
ment 

SAS specialises in analytical 
and graphics software; its 
systems go far beyond the sim- 
ple representation of data on a 
computer screen in graphical 
form. 

Each chart or graph is 
underpinned by layers of 
sophisticated software which 
make it possible to extract 
information from the raw data 
in a diversity of ways. 

Prospective customers for 
such complex software need 
demonstrations; users need 
tr aining Mr Bond is anxious to 
create a training centre in the 
Wittmgton estate hut has run 
up against opposition from the 
local council. The area h as 
been designated as of outstand- 
ing natural beauty and there- 
fore dosed to further building 
for commercial use. 

So Mr Bond's plans to build 
in the walled garden of the 
estate are in limbo; there 
would have been no problem If 
the company had established 
itself a few miles away on Mar- 
low’s Globe Park industrial 
estate, but Mr Bond has few 
regrets about the Wittington 
acquisition - "it has done 
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MADGE NETWORKS 

The Token Ring Company 

From Rs homo base in the 
UK Thames Valley, Madge Networks 
has established a worldwide 
leadership in token ring 
local area network computer products. 


MKffp networks Ud 

100 Lodge Lane 
Chaltom St Giles 
Bucks HP8 4AH 
England. 

Telephone: 0484 765651 
Facsimile: 0484 764S9S 




WINDSOR & MAIDENHEAD 

college 


THE CENTRE FOR FLEXIBLE TRAINING 
AND SUPPORT FOR INDUSTRY AND COMMERCE 

Telephone Eric Johnson , Industrial Liaison Manager 
on 0628-25221775277 

MAIDENHEAD , Berkshire SLS 4EZ 


COMPUTER SOFTWAR E AND SERVICES 

Recruitment challenge 


j., «—•» vrr*" — -i ^ix-.nmra - 




r ■' 

y Sr.- iit'.j •' 



A section of the computer hall at International Computer*, 
Bracknell. ICL was one of the Ural computer companies to am 
down roofs in Britain’s "Silicon Valley.” 


nothing but good for US”. 

Software specialists are a 
scarce commodity nationally 
and internationally. 

The high cost of housing in 
the Thames valley area is a 
continual source erf conce rn to 
companies anxious to recruit 
or relocate staff from outside 
the region. 

ICL, which is now more of a 
sys tems house than a conven- 
tional computer manufacturer 
and therefore employs software 
specialists with a broad range 
of Bkflia- has a simple scheme 
for hel ping staff relocate to the 
South East. 

If they move to exactly 
equivalent accommodation, 
they receive assistance in pay- 
ing the difference in mortgage 
costs for the first five years 
after the move - 100 per cent 
in the first year declining by 20 
per emit a year thereafter. 

If, of course, they trade up as 
a result of the move, they are 
responsible for - looking after 
the extra expense themselves. 

Patterns of employment of 
hardware and software special- 
ists in ICL have changed dras- 
tically even if the number of 


people employed has altered 
little. In its early days. It was a 
centre for mainfr ame systems 
software.- the complex pro- 
grams used to control the 
innor operations of ICL’s larg- 
est computers. 

Tin ring those the company 
had to find analysts and pro- 
grammers in their th o usands. 
The team working on ICL’s 
flagship operating system 
VME/B (now simply VME) 
might have been 1000 strong. 

Today, according to Mr 
Andrew Roberts, director of 
office systems division, no 
more than SO people might be 
employed on a Dig software 
project, such is the impact of 
modem programming tech- 
niques . 

The company no longer 
develops basic systems soft- 
ware such as compiler s - 
which translate the computer 
languages used by human pro- 
grammers into a form comput- 
ers can understand. 

“Today we focus our efforts 
on the higher added-value 
points,” Mr Roberts says. 

That means that many of 
ICt's software specialists are 


working on Unix, the o perating 
system which seems Hfcely 'to 
become the common industry 
standard for small and medi- 
um-sized computer systems. 

But not all companies are 
looking for technicians. Man- 
agement Science America 

(MSA) once the world s l eadin g 
supplier of 

but now a part of Dun & Brad- 
street, has been in the Thames 
Valley since 1978. „ __ 

According to Mr Ed Holt, UK 
managing director, tte main 
attractions are the pool of. tat 
ent available In the area and 
the motorway links out to the 
west - “people can hve that 
further out," he says. 

Packaged software is a tow 
cost way of obtaining high 
quality programs for applica- 
tions such as accountancy, per- 
sonnel and so on. Tie package 
is prewritten to a standard for- 
mat. 

Maximum economies are 
obtained when the package is 
installed with a minimum <a 
changes. MSA’s Maidenhead 
offices are chiefly sales and 
technical support, together 
with a little software develop- 
ment The demand is therefore 
for executives experienced in 
the computer business, rather 
than programmers. 

Mr Holt says that although 
there is an abundance of talent 
in the area^ recruiting and 
retaining suitable staff is a 
major difficulty. 

H6 is tairiwg Initiatives such 
as establishing links with local 
polytechnics and management 
schools to amelio rate the prob- 
lem, but he says it remains the 
biggest single constraint on 
- growth. 

Alan Cane 





Hill Samuel enjoys an enviable reputation 
as one of the country’s leading merchant banks. 

But we don’t stop there. 

Our network of branches provides a 
complete clearing bank service for businesses 
of eveiy sort and size. 

Cheque books, overdrafts, loans and 
commercial mortgages for those who need to 
borrow - and for those who don’t, we will quote 
up to the minute money-market rates for 
deposits. 

In fact, all the things you never associate 
with a merchant bank. As well, of course, as all 
the things you do. 

To find out precisely what our Reading branch 
can offer your business, contact John Newman 

HILL SAMUEL 


BANK 


L 1 M 


muammiiiiuiiiiu 

i t i: d 


Abbot's House, Abbey Streer, Reading. RG1 3BD. Tel: 0734 508444. Fax: 0734 509260. 

A Member of The Securities Aaweiatloo 
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SLOUGH 

BOROUGH COUNCIL 


WORKING IN PARTNERSHIP WITH INDUSTRY 
AND COMMERCE TO MEET THE CHALLENGES 

OF THE 1990’s 

★ Excellent Communications 

★ Range of Industrial & Commercial Properties available 

★ Well trained, educated Workforce 

★ First Class Leisure Facilities 

★ Environmental Schemes providing a Greener Slough 

★ Modern Convenient Shopping Facilities 

★ Education Facilities including Langley College and 
Slough College of Further Education 

so commimimms, dropinonsiough 

For further information, please contact PAULST1MPSON in FORWARD PLANNING nn ( 0753)875836 
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PHARMACEUTICAL INDUSTRY 

Big players’ venue 


THE THAMES VALLEY 3 


THE THAMES Valley is the 
heart of Britain's pharmaceuti- 
cal industry. The 15 corporate 
members of the London and. 
Thames Valley Pharmaceutical 
Group represent the largest 
regional grouping of drug com- 
panies in the UK. 

Lar ge international pharma- 
ceutical companies axe particu- 
larly well represented in the 
Thames Valley. The region is 
responsible for 37 per cent of 
the overall turnover of the UK 
pharmaceutical industry, as 
well as 56 per cent of Its 
exports and 48 per cent of 
research and development 

“None of our companies hag 
moved into the area in the 
recent years. We've all been 
here for some time,” says Mr 
Brian Evans, deputy manag in g 
director of Roussel Laborato- 
ries and chairman of the Lon- 
don and Thames Valley Phar- 
maceutical Group. The 
tendency has been ter estab- 
lished companies to grow 
within the region rather tfrnp 
move away to other parts of 
the country. 

Several of the laiger compa- 
nies operate from more than 
one site in the Thames Valley. 
Administrative headquarters 
tend to be close to London - 
often in the Western suburbs 

- while research and manufac- 
turing are farther out. By their 
nature, pharmaceutical facto- 
ries tend to be quiet and clean 

- just the sort of manufacture 
ing that is welcome on a high 
tech Thames Valley develop- 
ment. 

Roussel, a subsidiary of the 
French Rousel Uclaf group ulti- 
mately owned by Hoechst of 
West Germany, is itself a good, 
example of the pattern. The - 
company moved its headquar- 
ters in 1984 from Wembley 
Park to Denham hi' Bucking- 
hamshire; “the congestion in 
Wembley Park became Intoler- 
able,” says Mr Evans. 

Indeed, Roussel has with- 
drawn from all its previous 
sites In London, apart from a 
warehousing and distribution 
facility at Park RoyaL 

Roussel's ma nuf a cturin g and 
R&D activities ' have been 
brought together in Swindon, 
where the company operates 
one of Europe's most advanced 
sterile factories. :According to: 
the group's European Manufac- 
turing Strategy, Swindon win 
become the international cen- 
tre for all sterile manufacture 
after 1992. The next big move 


by a pharmaceutical company 

within the region will be 
Glaxo's relocation of the head- 
quarters of. its UK operations 
and various group subsidiaries 
from Greenford, just off the 
A40 on the western fringe of 
London, to Stockley Park, 
seven miles south-west near 
Heathrow Airport. 

Stockley is becoming one of 
Britain’s most prestigious busi- 
ness parks and Glaxo will be 
joining some famous names in 
the computer and electronics 
Gelds, including Fujitsu and 
Toshiba of Japan and Control 
Data, Tandem and Apple of the 
US, which are already estab- 
lished there. 

The concentration of 
research laboratories 
reflects the attractions 
of the area 

Glaxo, the largest British 
drug company, is three 

buildings, with a total area of 
320,000 sq ft. to provide office 
space for 1,100 staff. The build- 
ings, designed by Skidmore. 
Owings and Merril, are now 
under construction, with fit- 
ting out by Bovis due to start 
in April The company’s sales 
and marketing divisions and 
other central support services 
will begin the move from 
Greenford to Stockley Park in 
November. 

But Glaxo is not giving up 
any office space in Greenford. 
Buildings vacated by the move 
to Stockley will be occupied by 
other parte of the expanding 
Glaxo group. 

According to Mr WJL Glynn- 
Williams, deputy managing 
director of Glaxo UK, the two 

International drug 
companies are 
strongly represented 

main reasons for relocating to 
Stockley Paric were dose prox- 
imity to the company’s other 
sites in the London - area and 
“excellent rv wnm^iyriftptlnng -” 
Other pharmaceutical com- 
pany: executives agree that 
good road, 'rail and air commu- 
nications are a p rime attrac- 
tion of tiie Thames Valley. 
Proximity to Heathrow is an 
obvious advantage and, 
although the Msg has become 
notorious as a circular- car 


park, traffic still flows well on 
the roads further west 

The chief disadvantages of 
the region relate to its high 
costs. Business and build- 
ings are more expensive than 
in otter parts of the country, 
outside London itself, and the 
costs of staff housing are some- 
times prohibitive. 

“We have had three cases 
over toe last four years where 
we wanted to bring people 
from our field force to head 
office for jobs to which they 
were particularly well suited,” 
says Mr Evans. “But they 
couldn't afford to come, even 
though we ottered them gener- 
ous fiTtawrf.nl assistance.” 

Other pharmaceutical com- 
panies in the region include: 
Abbott Laboratories in Maiden- 
head; Amersham International 
in Little Chalfont, Bucking- 
hamshire; Bayer UK in New- 
bury; Bee chain Pharmaceuti- 
cals in Brentford; Boehringer 
Ingelheim in Bracknell; Bris- 
tol-Myers in Ickenham, Middle- 
sex; CQag in High Wycombe; 
Hoechst UK in Hounslow; 
Lipba Pharmaceuticals in 
Yiewsley, Middlesex; Merrel 
Dow in Staines; Nicholas Labo- 
ratories in Slough; Sandoz 
Pharmaceuticals in Camberley; 
G D Searle in High Wycombe; 
E R Squibb in Hounslow; and 
Syntex Pharmaceuticals in 

MaMwihwiil. 

The Thames Valley is also 
the home of Celltech, the lon- 
gest established UK biotechnol- 
ogy company. CeRtech's offi- 
cial objective is “to be one of 
the UK’s leading pharmaceuti- 
cal companies serving all 
major international markets by 
the year 2000,” though it may 
well be swallowed up by an 
py«Hng pharmaceutical com- 
pany before it can achieve this 
goal. (British and Common- 
wealth Holdings is currently 
seeking a buyer for its 36.4 per 
cent stake in Celltech - and 
thta could result in a bid for 
the whole company.) 

Behind the facade of a string 
of 1930s light industrial prem- 
ises along the Bath Road in 
Slough, Celltech scientists 
have developed innovative 
techniques for producing a 
new generation of drugs from 
genetically engineered micro- 
organisms and mammalian 
•cells. 

' Clive Cookson 
.Technology Editor 


IF PHYSICAL congestion on 
the roads has significantly 
added to the coats facing com- 
panies in the Thames Valley, 
so, too, has the acute shortage 
of labour in the region. 

Statistics from Berkshire 
County Council show that 
unemployment in the Thames 
Valley heartland was down to 
IB per cent towards the end of 
last year, compared with 3.8 
per cent for the south-east and 
6 per cent for Britain as a 
whole. 

Only West Sussex, with an 
unemployment rate of L5 per 
cent, was thought to have a 
lower jobless total last year . 

Generally, an unemployment 
rate of 2 to 3 per cent is now 
taken as a indicator of “fall 
employment” — the remainder 
being attributed to “frictional 
unemployment,” resulting 
from people moving between 
jobs, ratter than being genu- 
inely unemployed; and from a 
small minority who may be 
almost unemployable. 

The unemployment statistics 
in themselves do not give an 
accurate picture of skills short- 
ages, nor do employment cen- 
tre vacancies. Job centres twwi 
to concentrate on mannal and 
lower skilled work, while spe- 
cialist-skill jobs may be with- 
drawn. 

A study called “Skills in 
Short Supply,” undertaken by 
the Berkshire County Council's 
planning department used a 
poll by Serplan to produce an 
index of labour wiarfcet pres- 
sure, based on measures of 
vacancies, unemployment , 
employment change, activity 
rates, earnings and house 
prices. 

These rankings correspond 
quite closely to the list of 
unemployment rates. On this 
index, Berkshire measured 3.3 
per cent, second only to Sur- 
rey. 

Places such as East Sussex 
and Essex measured 7.7 per 


Electronics sector faces staff pressures, says Stewart Dalby 

Skilled labour shortage 


cent and 8.7 per cent, respec- 
tively. 

Using other data, the survey 
estimated that the seven top 
skilled -shortage occupations 
accounted for 88 per cent of all 
vacancies. They were: malting 
and repairing: metal electrical 
work (21 per cent); clerical 
occupations (14 per cent); sci- 
entific, engineering, and tech- 
nology, (12 per cent); selling, 
(11 per cent); cleaning, catering 
and hairdressing. (10 per cent); 
supporting management, (10 
per cent). 

This indicates a general 
shortage of labour in Berkshire 
at many levels, and within this 
tight labour market there is an 
emphasis on skill shortages. 
Berkshire thus contrasts 
greatly with areas in the north 
of England, for example, where 
there is a high level of unem- 
ployment among male manual 
workers. 

In Liverpool, for example, 
there was an overall unemploy- 
ment rate last year of 15 per 
cent, but 25 per cent among 
manual workers and only 5 per 
cent in the sendee industries. 

The Thames Valley Enter- 
prise Council which covers an 
area including not just Berk- 
shire but also Buckingham- 
shire, excluding Milton Keynes 
and parts of Oxfordshire, pro- 
duced in its draft corporate 
plan, figures which suggest 
that as many as 150,000 people 
commute out of the region 
each day. These workers are 
mainly drawn to London, 
because of the higher wages, 
but this number will probably 
fail 

The Enterprise Council esti- 
mates this area has a popula- 




Stu dents at Thames Valley College, Slough, applying practical 
Information technology skills as pvt of their course. 


tion of I -2m which will rise to 
1.4m by the mid-1990s. It also 
calculates that by 1995 there 
will be around 650,000 jobs, 
that the actual workforce will 
be over 600,000 and the work- 
force in the Thames Valley will 
be 550,000. 

This assumes therefore an 
immigration to work of 50,000 
and an gross exodus of 100,000. 
leaving a shortfall of 50,000 
jobs. The skill shortage prob- 
lem looks as if, on these fig- 
ures, it will get worse before it 
gets better, unless there is a 
severe and prolonged economic 
recession. What it already 
means is that there is a great 
deal of staff-poaching going on 
among companies, particularly 
in the electronics and high 
technology sectors. 

There is considerable staff 
turnover, with some companies 
reporting 20 to 25 per cent 
changes of skilled employees a 
year. This all exerts pressure 
on wages and retraining esca- 


An expanding range of regional advisory services 

Specialists bridge the gap 


THE GROWTH in high 
technology industries in the 
Thames Valley has spawned a 
growing number of consultants 
specialising in information 
technology, as well as broader 
business management. 

Despite ten years of high 
investment in information 
technology and the rapid 
spread of personal computers, 
there still exis ts within many 
organisations - not merely in 
the Thames Valley — a lack of 


knowledge about how informa- 
tion technolgy (IT), can effec- 
tively work for their individual 
businesses. 

Datasolve, part of Thom EMI 
Software, is one of many infor- 
mation systems management 
consultancies, based in the 
region, seeking to bridge that 
gap in knowledge. 

A survey of 100 leading UK 
companies from the manufac- 
turing, retail and finanrfai ser- 
vices sectors, carried out for 


Datasolve found that 

□ Most IT investment is still 
not formally evaluated in 
terms of its return or benefits. 

a MiTtirmw of pounds of IT 
investment is being wasted, 
because senior management 
are not taking control of IT 
investment derisions. 

□ Senior management are 
not involving their data pro- 
cessing professionals in long 
term business planning. 

□ Three quarters of IT 


spending is tied up in adminis- 
trative IT. but little new invest- 
ment is planned for competi- 
tive edge IT. Datasolve offer a 
fawiitipfi management service, 
whereby they manage the 
entire computer resource staff 
and machlnim of a com- 
pany, enabling the client to get 
on with r unning the rest of the 
business. 

Mr John Swift, is associate 
director responsible for man- 
Continued on page 4 


lates costs. 

A survey of manufacturing 
companies, undertaken by the 
Thames-Chiltem Chamber of 
C ommer ce, showed that 75 per 
cent of the companies con- 
tacted were experiencing 
skilled staff shortages. Forty 
per cent of the respondents 
have considered moving out of 
the south-east to other parts of 
the UK. 

What can be done to ease the 
problem? Borough councils 
such as Reading and Slough 
have been active in seeking 
solutions - for example, in pro- 
viding creches in their 
so that mothers can return to 
work. They have encouraged 
local companies to do likewise. 

Reading Council has been 
particularly worried about 
skills shortages and has intro- 
duced all kinds of training pro- 
grammes, involving not only 
married women, but the disa- 
bled and the disadvantaged 
minorities. 


The Thames Valley Enter- 
prise Council has various 
action programmes, both for 
training the workforce and 
expanding its size. 

Plans include the setting up 
of a training helpline and coun- 
selling service. The council 
also wants to launch an all-age 
training programme, plus 
traineeships for young people. 

In terms of expanding the 
workforce, the TVC wants first 
of all to persuade some the 
commuters out to stay closer 
to home. 

It accepts that this will be 
difficult because of the wage 
differentials, but it intends to 
set up a programme to per- 
suade companies to market 
local jobs to commuters. 

It also has plans to set up 
career planning for younger 
women and to establish an 
advisory service to counsel 
about work. The TVC wants to 
retrain the long-term unem- 
ployed, although there are 
fewer of these than elsewhere. 

All these iniatives win help 
to ease the problem, but many 
companies - particularly in 
the electronics sector - sug- 
gests that although the 
regional staff issue may be 
more acute than elsewhere, 
skill shortages are really a 
national problem. The situa- 
tion can only be solved in the 
long-term by adequate invest- 
ment in training. 

Share challenge 

THE TOP ten companies in the 
latest Coopers Deloitte/Nat West 
Thames Valley Share Challenge. 
(August 31 to December 31. 1989) 
were as follows, showing the 
dosing prices in pence, and Hie 
cumulative percentage Increases 
In brackets: 

1. Micro Focus Group, 

Newbury: 446 (24.93). 

2. Hartwell. Cumnor. Oxford, 

118 (22.92). 

3. Maxwell Communications, 
Oxford. 2Z7 (20.74). 

4. Unitech. Reading: 382 (11.36). 

5. S D-Sdcon, Fleet 70 (11.11). 

6. The Berkeley Group, 
Guildford: f91 (6.52). 

7. Admiral Computing Group, 
Camberley, 205 (7.33). 

8. BOC Group. Wlndleaham. 
Surrey. 558 (6.20). 

9. BPB Industries, Slough: 257 
(807). 

10. KCA Drilling Group, 
Bracknell: 21 (5.00). 

The bi-monthly Share 
Challenge aims to provide a 
barometer in the business 
economy of the Thames Valley 
by monitoring the share price 
movements of 86 publicly-listed 
companies in the region. 
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uality comes naturally. 


Why work m a congested 
urban environment, when you 
can choose a prime location 
for growth in the 
natural beauty of - 

Scotland. 

Namely, Irvine’s l l 
Riverside Business - 

Park. It makes busi- mcrstb 
ness here a pleasure. FACtl 

Quality premises include 
; . offices ranging Bom 

I ’ 200 to I2 * 000 «* ft « 
factories from 9,800 

;jo 40,000 sq ft. and 


ADVANCE 

HtCRSrEOFKSrtOn 

FACULTIES 


prime sires for bespoke v. fc 
development. 

All set in. 300 acres 
of carefully landscaped— -Wg 
parkland, relaxing rivcrJVwKrP 
banks, and (of course) ££££ 
plenty of pure, dean air. ■ • *' 
With a large pool of labour, 
full public utilities 
^Jfikservices, and an rxccl- 
^ ent communications 
pH network, it's hardly 
surprising that high 
tinofi technology companies 
like DEC, Mcmorex- 
Telex, SCI Itcq, Beecham, 
Flow Laboratories, Volvo, 
Caledonian Paper, Prestwick 
Circuits and Fullarion Fabrica- 
ariou, have invested in Irvine. 


CA&LT ACCESSIBLE 
BT/tuJW.KAILiEA 
ASDA1E. 


jVV. As a “Development 
Area" Irvine may even 
qualify your company 
gpg SF for substantial Govern- 
mem financial support. 
j/tSel Every company, 
s ' however, will find our 
Business Park offers --.JA 
a certain something 
of which many others 
are quite devoid. aKuggszg 
It’s called quality 
uflife. 

FBUMMLS 

In Irvine, it comes can be a ia. 

naturally. 


SKILLED LaEOVk 
FOECX. 


Irvme 


QUALITr IS Oil* LIFE 
AND WORK 


r PUaxtmdmt 

information about beating in trvim. 

I am interatotl in rtbeatian [ | 

i ktae a otebiL apanism pnjtei f | 


POSITION HELD:. 
COMPANY NAME:. 


ADDRESS;. 


POSTCODE _____ 

Stndle: Mikt Tlaua, Cammmai Dfnttnr, 
/mat Dmbpmtnt Corporation, Pcneten Honst, 
IRVINE KAI! 2AL. Altematath dial 11)0 
and ask fir FREEFONE hoar, m 
Jox: (0294) 21146 7. 
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When you’ve a commercial track record that 
others have been known to regard with some 
envy, you could he forgiven for thinking you'd 
little left to learn. 

Not Argos. With an ambitious 10 year plan 
for improving customer service and profitability, 
they weren't too proud to request assistance 
from outside. 

It proved CO be one of Price Waterhouse’s 
toughest assignments. How do you improve the 
efficiency of someone who’s already considered 
to be a model of efficiency? 

If anyone could do it. Price Waterhouse could. 


Quite simply, they combine derailed industry 
knowledge with functional skills, the breadth 
and depth of which are unjnarched. 

Their response to the challenge was to put 
together an Integrated team of consultants - a 
team well versed in planning, purchasing, stock- 
control, warehousing, distribution and showroom 
operations. 

Nor to mention information technology, 
(ogfstks, human resources and financial control. 

And by combining all these skills, they were 
able to identify opportunities which improved 
stocktum by an impressive 10%. 
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With today's economic uncertainties, the | 

challenge of the Single European Market and ® 
the rapid pace of technological change, such g 
competitive improvements are increasingly | 

essential. g 

A lirde help from Price Waterhouse can help j 

you maintain your lead in the ‘90s- o 

Call Chris Burley or Peter Forrester at the 1 
Thames Valley office of Price Waterhouse on j* 

Windsor (0753} 868202. ^ 

Price ffhterhouse # 

z 
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Moves to ease regional traffic congestion 


Success has brought problems 


THE THAMES Valley has been 
highly successful in attracting 
new industries in the past 
decade, while keeping some of 
the old ones. 

Because the massive inflow 
of private funds has not been 
matched by public sector and 
other investment in the infra- 
structure - both physical and 
human - this business success 
has had its costs, however. 

- Reading, for example, in 
early 1988 claimed that it was 
the fastest-growing town in 
southern Britain. It was also 
arguably the most badly con- 
gested. with journeys of five 
miles through the city centre 
at certain times of the day tak- 
ing an hour at least. 

Given that some of the 
Thames Valley is made up of 
pretty villages and small 
towns, plus unspoilt rural 
areas, there is renewed empha- 
sis, in this conservationist age, 
on preserving the countryside. 
This adds to the pressures on 
land, both for Industrial use 
and for residential property. 
This is already in tight supply. 

' These various cost factors, 
high property prices, rising 
wage levels and transport con- 
gestion tend to feed off one 
another to push op costs for 
the local businesses. 

With around a third of the 
workforce in the Thames Val- 
ley commuting from outside 
the area, congestion has 
become bad. (The Thames Val- 
ley in this context is the defini- 
tion used by the Thames Val- 
ley Training and Enterprise 
Council It covers an area of 
1,260 sq. miles, including Berk- 
shire, Buc kinghamshir e — 


except for an area around Mil- 
ton Keynes - together with 
the travel-to-work area in 
south Oxfordshire, around 
Heniy and Aylesbury.) 

Digital Equipment Company, 
the large electronics concern 
which is based in Reading and 
elsewhere in the area, has 
made a study which estimates 
that with its 3,000 employees, 
the cost of congestion is £iGm a 
year - and rising. 

Mr Graham Roberts the real 
estate manager of Digital, says 
that if he travels to one of the 


Berkshire has the 
highest car-ownership 
level in Britain 


company's Reading offices, it 
tafrflw him at least 40 minutes 
from Us home, which is only 
eight miles away. 

Ostensibly, congestion 
should be the easiest of the 
three cost problems - land, 
labour and traffic - to resolve. 
Congestion can be alleviated In 
ffie short-term in the way that 
finding sew labour cannot - 
simply by spending money. Yet 
regional cash resources are 

Stllcfiy 

There are plans, for example, 
to expand both the M4 and the 
M2S. This is the responsibility 
of the central government Bat 
the motorways are only part of 
the conundrum. The building 
of secondary or “A" roads, by- 
passes, bridges and inner city 
relief roads usually falls to 
county councils. There are 
three county councils in the 
Thames Valley area. The situa- 


tions in the towns, car parking, 
traffic flow and the like, are 
usually under the remit of the 
district councils. There are six 
of these in Berkshire alone. 
The councils are often of differ- 
ent political complexions and 
do not always agree on the 
nature of problems. They usu- 
ally do not have co-ordinated 
plans for transport. 

What they all share in com- 
mon is a shortage of foods. The 
central government has 
increasingly cut back on funds 
for local government authori- 
ties, partly because it hopes 
rather than expects the private 
sector to invest In transport. 
To some extent in the Thames 
Valley, the private concerns 
have done this. 

But, by and large, transport 
is not an area where compa- 
nies are usually interested in 
investing, unless they are 
obliged to do so by a planning 
authority in order to win some- 
thing in return - often a new 
site. All this has left a less- 
than-satisfactoty situation as 
far as solving the traffic prob- 
lems around the main towns is 
concerned. 

Berkshire County Council 
which oversees the major 
built-up areas of the Thames 
Valley has a capital roads and 
transport programme In its 
structure programme amount- 
ing to £22m for 1990/91 and 
£125m for the five years up to 
1995. 

The Department of Trans- 
port, in theory will be funding 
some of the schemes, but to 
understand the way the entire 
programme can become 
delayed it is only necessary to 


Partner. 

A key word when dealing with 
Spicer & Oppenheim. 


If your business is ambitious and 
enterprising, you need a business partner that 
not only understands your business, but can co- 
ordinate a wide range of specialised services 
tailored to meet your individual needs. 

Spicer & Oppenheim believe that each 
client, regardless of size, must have direct access 
to a partner who is not only experienced in 
dealing with your industry, but who will play a 
key role in shaping and developing your 
business. 

Working together, we can forge a 
partnership to help boost your profitability and 
accelerate your company’s growth. 

As a leading firm of chartered accountants 
in the Thames Valley, we pride ourselves in 
offering the highest level of quality personal 
service. 

To discuss your company’s requirements 
call Howard Veary, Managing Partner, 

Uxbridge office on (0895) 72631. 


Sheraton House, 

2 Rockingham Road, 
Uxbridge, 

Middlesex UB8 2UB. 
Telephone: 0895 72631. 


CD 


Spicer & Oppenheim 

A MEMBER OF SPICER & OPPENHEIM INTER NATIONAL 


You have 
a local partner 


atKPMG 
Peat Marwick 
McLintock 


Accountants and management consultants 


Contact: Jim Kerevan on Reading 505555 
Gerard Hodge on Oxford 791911 
David Brooks on Basingstoke 473811 


kbii^ Peat Marwick McLintock 


look at the county council’s 
recent experience. 

The council submits its 
Transport Policy and Pro- 
gramme CTPP) to the Depart- 
ment of Transport (DTp) in 
July. Around December, the 
Government decides how much 
money will go to Berkshire In 
the form of a cash grant - the 
Transport Supplementary 
Grant (T3G) and also what lim- 
its it will set on the amount 
the council can borrow to help 
finance its transport schemes. 

In December 1989, the DTp 
announced file level of expen- 
diture accepted for TSG for 
1989/90 was £&39m. This was 
well under half the county's 
reasonable expectations. Thus, 
important road schemes had to 
be deferred. 


Berkshire has been success- 
ful in achieving substantial 
developer funding. In 1989-90, it 
amassed £15m. This was usu- 
ally achieved by convincing 
companies about so-called 
“development gains” Planning 
permission will often be given 
providing a developer contrib- 
utes towards an access road or 
a roundabout. The local 
authorities argue that in their 
straitened circumstances they 
have little choice hut to lean 
cm developers. 


Stewart Dalby 


PROPERTY 


Industrial land in short supply 


w m ii.e MOST industrialists in 
the Thames Valley would prob- 
ably cite skills’ shortages as 
their single greatest problem, a 
fair number also say they are 
frustrated by the lack of indus- 
trial flcwwmn n dfltinn. 

A survey by Thames -Chil- 
tern Chamber of Commerce 
reveals that 75 per cent of 
respondents are experiencing 
skill shortages, and 40 per cent 
of respondents have considered 
moving to other parts of the 
south-east Around 27 per cent 
of the companies contacted say 
the lack of industrial accomo- 
dation had thwarted their 
piqna for expansion. 

Mr Gerry Wyld, the chief 
planning officer for the Slough 
District Council, says that 
“with no real potential for the 
development of new land, the 
process of regeneration of 
established commercial areas 
to meet the needs of firms in 
the 1990s, will continue.” 

Slough is typical of most of 
the towns in the Thames Val- 
ley, and this process of regen- 
eration has been happening for 
a long time, industries of one 
kind or another has been 
located there since the 1920s. 
Usually, these have been the 
old so-called metal-bashing 
Industries or engineering con- 
cerns. As older companies have 
moved out or gone into decline, 
they have been replaced by 


newer industries. Their former 
properties have been upgraded 
to meet the needs of replace- 
ment industries. 

Estates the publicly- 
company which con- 
trols the vast Slough Trading 
Estate, which with roughly 
3*500 tenants stiU reckons to be 
the largest private industrial 
estate in Western Europe, is 
constantly upgr ading its facto- 
ries and sites to meet the 
requirements of electronics 
and bio-technology companies. 

With the improvements, of 
course, go increases in rent 


Industrial expansion 
is limited by lack of 
accommodation 


Developers are inclined to 
build B1 sites where possible, 
rather than old style industrial 
factories, or “sheds” as they 
are known. B1 usually means 
office accomodation or light 
industrial. Most electronics 
concerns would opt for or need 
a B1 site. 

Not all the old industries 
have left: some engineering 
concerns and food manufactur- 
ers remain in Slough Read- 
ing, but there has been a grad- 
ual takeover of factories by 
high technology companies. 
Generally, they do not want 


their capital tied up in prop- 
erty so they rent, rather than 
buy . 

In Slough there has been 
quite a turnover of properties, 
but little net exodus. Mr Roger 
Carey, the development direc- 
tor art Slough Estates says that 
tmt fl now there has been little 
trouble In renting properties. 
Prices have been driven up. 

Far the first time in a long 
while there is probably a slow- 
down in renting places, he 
adds This is because so much 
Bl accomodation has come on 
to the market there is probably 
a temporary surplus. But this 
probably is just a blip, rather 
than the start of a decline. 

A prime office or Bl site next 
to the railway station is on 
offer at £27 per sq foot This is 
thought to be the top of the 
market for the moment. Even 
the older industrial properties, 
- the “sheds" - where they 
can be found, cost around £12 
per sq ft, which is double the 
price in, say, Bristol. 

The situation is not dissimi- 
lar in Reading: The town used 
to be known as the manufac- 
turer at fiie three “Bs” -beer, 
biscuits tmA baJbs (as in flow- 
ers). Now the old Sutton Seeds 
land on the periphery has been 
turned into an industrial 

One of first companies to 
establish itself there from a 


factory near Heathrow airport, 
was Rockwell Collins, an avi- 
onics concern- Mx PeterHum- 
phrey, the managing director, 
is critical of the Government’s 
habit of telling industry to 
keep a. tight rein on costs, 
when it has done nothing to 
control the soaring pnce of 
land, and little to increase the 
supply of industrial land. 

As it so happens, Rockwell 
Collins does not pay an exhor- 
hitant rent, because it was the 
first company to set in up the 
Sutton Estate, and the land- 
lords wanted a prestige te nan t 
to get things going. But Mr 
Humphrey says the original 
log gA - not agreed by him - 
was for 15 years, without a 
hreak clause, and the in creas es 
have been steep, albeit from a 
compar atively low base. 

The high rents that compa- 
nies have been obliged to pay, 
of course, have a f urth er 
knock-on effect in the form of 
the "Tiiflwri business rate which 
Is about to come into force. 
The UBR is based in rateable 
values which in turn are based 
on rental values. These rate- 
able values have not changed 
for most companies since 1973 
and the new rate will be as at 
April 1988. Given the exponen- 
tial rise in rents, most compa- 
nies face frightening Increases. 


Stewart Dalby 


Growing range of specialists 


Continued from page 3 
agement consultancy at Hos- 
kyns, the computer services 
company. Hoskyns provide 
practical help to managers in 
danger of disappearing under a 
mountain of information, 
much of it irrelevant to 
improving performance “on 
the ground" - people are per- 
haps rather tired of specific 
techniques, books and concepts 
- “they are really wanting 
practical advice on how to 
make it happen successfully," 
he says. 

Hoskyns’ strategic informa- 
tion systems planning service, 
focuses on how to increase pro- 
ductivity and competitiveness. 
Mr Swift believes it is impor- 
tant that the right environ- 
ment is created within an 
organisation to enable people 
to utilise the technology effec- 
tively. In addition to providing 
general IT advice, Hoskyns has 
specialists In areas such as 
computer integrated manufac- 
ture and Just-m-time manage- 
ment techniques, much 
flavoured by Japanese manufac- 
turers. 

Comm uni data is a public 
relations consultancy based In 
Ascot, Berkshire, which speci- 
alises in all sectors of the com- 
puter industry. The company is 
a cbfid of the hi gh technology 
industry, according to chair- 
man and co-founder, Mr Jim 
Anderson. 

Co mm unidata has been 
involved in the launch of 
around 200 new companies - 
its typical client being a North 
American company “straight 


off the boat,” wanting a com- 
plete pre-launch package. 
When Comm unidata first 
started marketing the high 
technology industry, there was 
no competition, but now Jim 
Anderson reckons there are at 
least 10 rivals in the field - 
some of them, spin-offs from 
Communidata and some off- 
shoots of larger advertising 
agencies seeking to build up 
their high technology 
accounts. 

The Thames Va lley is not 
just “Silicon Valley UK”: there 
exists a wide range of private 
and public sector employers, as 
well as the main professions. 
When it comes to advice, m any 
of these businesses turn to the 
consultancy arm of one of the 
Big Right accountancy firms, 
all of whom have a large and 
growing presence in the 
region. 

Tn an effort to guage demand 
for management consultancy, 
accountants Price Waterhouse 
carried out a survey in the 
Thames Valley and have iden- 
tified more than 200 organisa- 
tions that they feel may have 
major consulting potential. 
According to Mr Peter Forres- 
ter, partner, Management Con- 
sultancy Services in the 
Thames Valley, among the 
major concerns of the organisa- 
tions contacted was how to get 
information technology really 
working for their business - 
and how to bring marketing up 
to scratch to meet the chal- 
lenges of increased competition 
and the ain gfo European mar- 
ket in 1992. 


HAVE YOU BEEN 
LEFT OUT? 


If your business is missing from these pages, 
then you should be talking to Campbell Gibb 
Communications. 

In addition to press relations and advertising, 
we have a wealth of experience in marketing, 
public relations, brochure design, event 
management, as well as employee and investor 
relations. 

We are a frill service consultancy, strategically 
situated in the heart of the Thames Valley. 
Names on our client list range from blue-chip 
international giants to local specialist firms. 

If you don’t want to be left out next time, then 
contact Malcolm Campbell at: 


/ 



CampbeflGibbtom^^ 


■Wifrwt ft WU aw Oman*, Omm * am , K 

it ora otts ta«rts«n» 


\ V MBA I OR II ROI’I 


This joint part-time study programme has a strong European 
emphasis in functional management, the management of 


jf change and strategic management It features: 

• r wHuit taiciM nriihiMii Europe 
• npawMil hMhiwM hn pn g w • hlgb wo r kpl ace fttevBBW 
This programme is ideally suited to executives in the Thames 
Valley region with management experience who wish to pursue 

it a Europe-wide career. 

* nv 

Further details and application form from: 

iWXET Richard Loveys 

The Thames Vafley Cdkge 
WdEagtoe Street, SZoogb 
Berkshire SLI 1YG 
Telephone (0753) 34585 ext 758S 



’Walker Martineau 

SOLICITORS 


A Complete Legal Service 
to the Thames Valley 
Business Community 


Mnefta House, v^&wei, Hoang, Berks. RG1 Ttfephaw 0734-591 422 
49 Owtdi S*Bet The*. Readk>0 RG7 KJX Ttteptwno 073*. 302888 
cm 

64 Qomr SMM. UMM HUH MO 01-336 423S 


Additional areas of interest 
fnpinripd T wrrnnw resources con- 
sultancy, how to attract and 
ret a in the best people and gen- 
eral fmanetaT management 
advice. Ernst A Young have 
offices in Reading and Swin- 
don. Both companies in the 
Thames Valley are trying to 
get doeer to the growing busi- 
nesses which are experiencing 
change, says Mr William Pow- 
lett Smith, the partner in 
charge of management consul- 
tancy in tiie region. The corpo- 
rate services department has 
three legs: strategic business 
planning, corporate advisory 
work and computer services. 

All the accountancy firms 
are keen to emphasise the 
broad range of specialist ser- 
vices they provide, not only in 
the field of Information tech- 
nology but also in sectors such 
as property, pharmaceuticals 
and the public sector - In par- 
ticular local and health author- 
ities, which are being encour- 
aged to become more market 
orientated, in the provision of 
services. 

A thriving independent con- 
sultancy sector alto exists in 
the Thames Valley region- One 
such consultancy. Lambda, 
concentrates cm medium-sized 
companies, typically with 
annual turnovers of £10m- 
£20m- Lambda has been in 
existence for eleven years and 
relies on networking for much 
of its business. It is an infor- 
mal way of bringing con- 
sultancies together to provide 
a broader range of services, 
says Mr Bob Lovsey of Lambda 
Consultants. 

To attract the best staff, 


companies are typically provid- 
ing a London salary and bene- 
fits’ package. The Thames Val- 
ley area is fast becoming the 
largest legal centre outside 
London. Well-established local 
practices compete with large 
firms of London solicitors who 
have moved into the region in 
the past few years. 

Legal recruitment consul- 
tants have moved in to meet 
the needs of these firms. Badr 
enoch & Clark, for example, 
opened their Reading office in 
1987. According to manager Mr 
Tim Barrage, people are 
attracted by the career oppor- 
tunities available in the 
Thames Valley. 

The type of work on offer to 
lawyers is predominantly com- 
mercial. Some firms have 
carved out a niche for them- 
selves in the high-tech arena, 
where copyright and intellec- 
tual property specialists are In 
demand, he says. 


Emma Walton 


THE BUCKINGHAMSHIRE 
COLLEGE 


FOR INFORMATION ABOUT: 

★ Short courses for Business 
★ Part-time courses 
for Professional Qualifications 
■k Conference Facilities 
★ Consultancy 


TELEPHONE MARKETING ON: (M94) 22141 


The Buckinghamshire College 
Queen Alexandra Road 
• High Wycombe, Budu.-HPII 2JZ 


The 


BUCKINGHAMSHIRE 
)p e COLLEGE || 




56,659 sq ft Headquarters 
Office Building 


Available to Lease February 1990 


■ Town centre location ■ 190 car spaces 
■ Heathrow 10 minutes =*= Paddington IS minutes 



The proven support 
company to move your 

business forward in 

International High Technology Markets 

Our past experience with companies in these markets 
shows th at our philosophy of the complete marketing 
strategy is highly effective in todays’ competitive 
environment in developing profitable, new opportunities. 
For more information and action, contact 
Adams Business Associates 
Kelvin House, Tottaridge Avenue, High Wycombe HP13 BXG 
Phone: 0484 • 465244 Fax: 0484 -446788 
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COURT 


M A r n E X H X A D 


A 20,000 sq.ft. air conditioned headquarters building 
located in the centre of Maidenhead 
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& development by 

County and District 
Properties Limited 


55 car parking spaces 
Ready for immediate occupation 
No local user restriction 
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G lasgow lags behind the 
rest of the UK. This is 
not a pejorative com- 
ment, simply a recognition 
that property trends in Scot- 
land fitllOW those Of En gland- 
the sharp rental growth that 
characterised the central Lon- 
don office market in 1986 and 
1987 arrived in Glasgow In 
1988. 

Generally, the regional office 
markets have had shallower 
troughs and lower peaks than 
central London. Now, during 
the 1989-90- economic slow- 
down, it is being suggested 
that, as .Edward Erdman. char- 
tered surveyors, put it in a 
report on the Scottish Invest- 
ment market, “any s ub seq uen t 
decline In property perfor- 
mance may be postponed in 
Scotland and even, in the best 
cases, be reduced in magni- 
tude.” 

Certainly there was a £70m 
vote of con fiden ce in the medi- 
um-term future of the G las gow 
market this week when Mitsu- 
bishi Bank emerged at the 
head of a syndicate providing 
finance for the first phase of 
the Kumagai Gumi- 
Bellhonse & Joseph Invest- 
ments Broomielaw develop- 
ment 

This phase provides 276,000 
sq ft of offices and there Is 
nearly three times as much to 
follow later. 

T he expansion of the das- 


Little gloom 
and doom 
in Glasgow 

By Paul Cheeseright 


gow market has been steady, 
rather than spectacular. There 
was never the acute undersup- 
ply which existed in Edinburgh 
and triggered plans for over 2m 
sq ft of space. Nor, in conse- 
quence, was the rise in rents as 
steep. The highest rents have 
been about £17 per sq ft 
against more than £22 per sq ft 
in E dinb urgh- 

Glasgow, noted Weatherall 
G teen & Smith, chartered sur- 
veyors, “has a relatively stable 
nfflro market in which the sup- 
ply and demand for office 
space move within predictable 
parameters.” 

This means that over the 
last 20 years, according to 
Allan Campbell Fraser, chair- 
man of DCT, the development 
group, “the Glasgow graphs 

RENTAL GROWTH (%) 


have been steady." 

Certainly, in terms of mood, 
there is little of the gloom and 
doom characteristic of much 
conversation in London prop- 
erty circles. 

Over the last two years the 
take-up of office space has been 
steady at around lm sq ft but 
there has been some Indication 
of a squeeze developing. In the 
first six weeks of the year, said 
Edward Erdman, 250,000 sq ft 
of space was taken up. 

On the face of it, it looks as 
if supply is starting to run 
behind demand. This year 
there will only be three new ■ 
buildings over 30,000 sq ft 
becoming available and poten- 
tial tenants are already sniff- 
ing. Increased supply win not 
start to become available until 
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the middle of 1991. That will be 
the time when, for example, 
the first phase of the Broomie- 
law development will be com- 
pleted. 

Yet the shortage may not be 
all that it seems. The fact that 
a shortage exists does not 
mean that developers are not 
acting to meet it Rather (hat 

they are doing it in a different 
way from, say, central London. 

Glasgow, observed Mr Camp- 
bell Fiaser is a mere cautious 
market than London. “We 
don't do a lot of speculative 
development” he said. Devel- 
opers, therefore, prefer to have 
a pre-let before starting cm con- 
struction. 

With interest rates at the 
current level this Is hardly sur- 
prising. Although, as the Mit- 
subishi financing showed, 
banks are ready to put money 
into Glasgow - readier now, 
indeed, than they would have 
been three years ago - devel- 
opment finance is easier to 
arrange with a pre-let 

DCL for example, wants a 
pre-let before it starts its 
2BSJOOO sq ft Hlghgate develop- 
ment on the north side of Glas- 
gow city centre. Sheraton Cal 
trust and Confederation Life 
have in recent months 
arranged pre-lets on central 
Glasgow projects. 

But the future expansion of 
the offices sector depends cru- 
cially on continued demand 
from the financial sendees sec- 
tor, which recently has domi- 
nated the market And, locally, 
there is always the hope of 
relocations from south east 
England. 


Surveyors feel 
the pressure 


Pressures on the medium-sized surveyers 


C hartered surveyors or, 
as they sometimes pre- 
fer to call themselves. 
International property consul- 
tants, or, again, property 
advisers, are finding them- 
selves under pressure. As busi- 
ness slows down, expansion 
plans get put aside, support 
staff is slimmed down. 

Last month’s spate of half 
yearly figures from Baker Har- 
ris Saunders, Debenham Tew- 
son & Chinn ocks, Fletcher 
King, de Morgan and Savills 
showed that the companies 
with least exposure to the resi- 
dential sector and with the 
widest spectrum of activities 
were best able to cope with the 
market slowdown. 

The agency side of the busi- 
ness - the buying, selling and 
leasing - is winding down but 
the professional services side 
- valuations, management, 
rating and so — Is humming 
along. But lower revenue from 
the agency side puts pre ssure 
on the margins of a whole 
business. 

Under these circumstances, 
the larger businesses are in 
the strongest position. But 
they are looking very carefully 
at their costs. “Some of the 
larger firms which have been 
recruiting graduates at the 
rate of 25 to 30 a year are 
cutting that back, down to 10 
or 15 a year,” said Alan Patfi- 
son of Spicers Consulting. 


Spicers Consulting, part of 
Spicer & Oppenheim Interna- 
tional, will shortly publish a 
series of reports on the com- 
petitive pressures faring sur- 
veyors. Any market difficul- 
ties make tike pressures more 
acute, but the pressures have 
been building up since the 
mid-1980s when it became pos- 
sible for chartered surveyors 
to take in outside capftaL 

The deregulation of the mar- 
kets has opened up the possi- 
bility of surveyors providing 
financial services, but it has 
also allowed the financial ser- 
vice groups to play in the tra- 
ditional hunting grounds of 
the surveyors. At the same 
time competition among the 
surveyors for new business 
has become fierce 1 , acting as a 
background to successive 
mergers and acquisitions. 

Within the profession there 
has been considerable debate, 
but no consensus, on whether 
adequate levels of efficiency 
can be achieved within the tra- 
ditional partnership, whether 
Incorporation and the injec- 
tion of hierarchical manage- 
' ment are the best way for- 
ward, or whether the 
pressures of market quotation 
are the best source of disci- 
pline — and' cash. 

In the Spicers view, the sur- 
veying firms most at risk are 
the medium-sized, defined as 
those with between 30 and 200 


Competing on scale 
and depth of 
expertise 


Competing on 
cost 






Source: Spicers 
Consulting Group 


Competing on high 
c om petence in a 
narrow market 


fee earners. On the basis of the 
figures provided by the Estates 
Times league table of the top 
100 commercial agents, this 
would cover 06 firms, includ- 
ing all the quoted surveyors 
except Debenham Tewson. 

The league table emphasises 
two points. First, the trend 
towards concentration has 
been Increasing. Nearly 3JKN) 
foe earners are employed by 
tiie first 10 surveyors on the 
Estates Times list but there 
are less than 3,000 In the bot- 
tom 70. Second, nearly all the. 




surveyors expanded last year. 
For example, near the top end 
of the table, Chesterton’s fee 
earners went up from 321 to 
895, Healey & Baker’s went up 
from 268 to 300. 

The large groups can 
achieve a strength through 
diversity, but the medium- 
sized, according to Spicers, 
“are not big enough to offer 
the same depth of skill across 
a broad range of services as 
the large firms” while they 
have “similar overheads and 
cost structures.” 



One property orgaiiisationoffers an unparalleled range of 
industrial and commercial property and land in seventeen New 
Towns across England, including Warrington and Runcorn. 

This organisation offers unrivalled opportunities to 
industrial and commercial businesses, investors and 
developers. 

This organisation is the Commission for the New Towns. 

For further information dial 100. and ask for Freephone CNT 
Property Centre. . 

Basildon, Bracknell, Central Lancashire, Corby, Crawley, 
Harlow, Hatfield, Hemel Hempstead, Northampton, 
Peterborough, Redditch, Runcorn, Skelmersdale, Stevenage, 
Warrington, Washington, Welwyn Garden City. 


COMMISSIONS' FOR THE NEW TOWNS 
PO BOX 176. LONDON SWi5 IBU. 


FREEHOLD 

C.LAPHAM OLD TOWN 

LONDON SW4 

DEVELOPMENT SITE 

FOR 

107.000 sq. ft. OFFICES 

PLUS 110 PARKING SPACES 

Bishop Beamish 

<i fV.j-n.-i> 


KALMAR ft Co 


01-228 0023 


ALDERSHOT 

freehold factory 

17/100 sq. ft. 

On Site of 0.9 Acres 

FOR SALE 

Lambert Smith Hampton 242 High Stnet, 
GUILDFORD PH: 0483-38181 


PRIME INDUSTRIAL 
INVESTMENT 
OPPORTUNITY 
Development subsidiary 
of « major PLC company 
wish to arrange forward 
funding on a first class 
• industrial/ warehouse 
development in a prime 
business location dose to 
M25juodkn. 

; Capital Involvement 

approoc. £6.5 mUBon 
Write Box 7V78& Financial 
Times, One Southwark 
Bridge, London SE1 9HL 


OVER THE LAST FEW YEARS 
WE’VE BEEN MAKING QUITE A NAME 
FOR OURSELVES. 

Hyperion Properties is a new name in property, 
a new name for one of the leading forces in the industry, 

NFC Property Group. 



HYPERION 

PROPERTIES pic 

FOr briber infonntrkm. please contact Henry Lsfferty, Group Managing Director, 

Hyperion Properties pic, The Merton Centre, 45 St Peters Street, Bedford MK40 2UB. telephone: (0234) 272222. 


PRESTIGE NEW HEADQUARTERS 
OFFICE DEVELOPMENTS 
LONDON EC1 

130,000 SQ.FT. (APPROX) 

(MAY DIVIDE) 

EXTENSIVE CAR PARKING 

All Enquiries write Box T6779, 
Financial limes. 

One Southwark Bridge, London SE1 9HL 


ENTERPRISE ZONE 
INVESTMENT 

Medway City Estate 
North West Kent Enterprise 
Zone 

Investments For Sale 
From £156,000 - 7.25% Yield 
EAST MERCIA 
DEVELOPMENTS LTD 
01-830 2222 


And Gain An Attractive 
Investment In Commercial Property 

100% tax relief 

available for individuals and companies investing in 
commercial property in the London Dockland's 
Enterprise Zone. 

To find out how to eliminate your Income Tax 
and gain an attractive investment, telephone the 
Waterside Sales Office on 01-538-2407. 

3C3CS 

WIGGINS 

Wiggins Waterside Ltd., Suite 4, Beaufort Court, 
Marsh Wall, South Quay, London. E14 9 LX. 


Convert your Company’s Ta\ 
Bill into an Assot 
Improve your ••arnin” per shard 


Why pay Corporation Tax or Personal 
Taxes when you do not need to 


JOO% TAX ALLOWANCE 
For Individuals and companies via 
Enterprise- Zorn- Frccliold Property 
Investment!. 


Vm ran, hy buying Enterprise Zone Property Iairgtoienla rifardaric all tax fabflity op 
mr mnaul beams. By pnehwlng EZ pmperty tavatmwta hi yoor company yon coald 
eliminate till* JWU9 tut AND drim bide part or an ol yaa company!* CajwriM Tex far 

]n|nir. 

^ taWne«lvafltaBe of thl* opportunity before your U* yaEr e»«J juioaulil it^ntaxlna, 

Uwro^fcmd fate yotu Co aaaontiwSi the BaahfaghBoiifldileaesi on your taming 
perihaxe. 

New Ereebrid fjtffiutilil unfc» la the better enterprise urns. Guaranteed ratal Ihovba. 
Imotnats In GrtcjfcwL Braky, Mld dUah o w wgh. Spelt* WakefkU. Senatkrop* 
Pembroke Dock and Worifegtoo 


Prices troin £ 45,000 to £X million 
AruoTsl V Co.. Chartered Surveyors, Warwick House 
87 Warwick Road. Olton, Solihull, B9* 7 HP 
Tel: 011 708 U92 Portable: O bib 


100% TAX ALLOWANCES 
AVAILABLE NOW 
on Wakefield Wot Yorkshire 
Enterprise Zone. 

Good Yidds/Cuanuiteed 
Round Income 

CaBu Smnrt Newts 
Rc£ MP/TJR 
Tet (0533 454433 
Fix: (0332) 439437 




For a survey of tavcotantata wtrently 
available contact 
HUGH MCHARDlf ORUM HYDE 

r Bai/ndst Limited, 

01 947 7414 
74 THE HIGH STREET MEWS, 
WIMBLEDON VILLAGE, SW19 5BG 
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THE HEALEY & BAKER VI 




There are, it is true, many kinds of consultant with whom 


one could do business In the world of international real estate. 


And from every one, there is a corresponding response 


and attitude. 




But there is one view, perhaps, that is more widely 
respected and more keenly sought after than most. 

The Healey a Baker view. 

Coming from a fiercely independent partnership of 170 
years' standing, it is an experienced view which carries 
impeccable integrity. 

It is a diverse view. Internationally, we have developed 
expertise across all areas of commercial real estate 
management. 

It is an informed and positive view, based not on arm- 
chair philosophy, but on active daily involvement in the world's 
property markets. 

It is a view which can guide you through the jungle 
of international leaseholds. Alert you to the opportunities 
presented by the changing face of Europe. Or inform you about 
the 1 best way to manage your property assets. 

To find out more, contact James Hollington at 29 St George 
Street, Hanover Square, London W1A 3BG or by telephone on 
+44 1 629 9292. The Healey a Baker view could dramatically 

change the way you look at real estate. 
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BISHOPSGATE LONDON EC3 


6,000-70,000 sq. ft 


P 


JLrominent office building located at the 
junction of Bishopsgate and Camomile Street 
in the City of London. 

AVAILABLE 
EARLY 1990 



1 

LAMBtiRT 

SMITH l 1 

Hampton 

I 

067 228 6477 



AMEC Properties 


ALL ENQUIRIES 


Weatherall 

. Green A Smith 

' Level 16 City Tower 40 Basinghall Street 
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ST JAMES’S 


LONDON SW1 


TO COME AVAILABLE SHORTLY 
SUPERB FREEHOLD OFFICE BUILDING 
4,000 SOFT 
PRINCIPALS ONLY 

WRITE TO BOX T6734, FINANCIAL TIMES, 

ONE SOUTHWARK BRIDGE, LONDON SE1 9HL 


London 


Hotel Investment 


Premier Site In London’s New Business 

Centre 

• Price S90 mfflion 

• 4 star International Hotel 

• Ready for opening early 1991 

• Immediately adjacent to Olympia 
and York's Canary Wharf 

• Additional benefits of 100% tax 
allowances 

• Interest welcomed from Owner 
Operators, Investors or tbeir 
Accredited Representatives. 

Enquiries to: Jonathan Webster. 
Wiggins Group pic., 

Ensign House, Admirals Way, 
Sooth Quay, London, E14 9RN. 

Tel: 01-538-0103. 
Fax: 01-538-4012. 



42 - 60 

KENSINGTON 
HIGH STREET 
LONDON WH 


§UPERB AIR. CONDITIONED OFFICES 
A .V UNIQUE OPPORTUNITY TO 
ACQUIRE LONG LEASEHOLD INTEREST 
WITH FULL VACANT POSSESSION 
11.500 SQUARE FEET ON ONE FLOOR 

Ita 


gross fine 

01-493 3993 

bm f 
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Grimle v 
| JR Eve 


.... 
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SHORT/LONG 

TERM 

furnished offices m 
W1 - available now. 
01-734 7282. 


NUMBER ONE • THE BOULEVARD • SHIRE PARK 


WELWYN GARDEN CITY • HERTFORDSHIRE 


HEADQUARTERS OFFICE BUILDING 

38,400 sq.ft plus PARKING FOR 154 CARS 

Full details , terms , conditions & viewing arrangements from the joint sole agents 


‘GERMAN 

FINANCIAL’ 

is seeking capital for projectes. 

Against top security, in 
Oemcboiark and US. Dollar. 
Offers from Brokers and 
professional sources only. 
Fax No: 01 205 9967 


Stimpsons 


CONSULTANT SUKVETOItS 

(0707) 332117 


NEIL CARTER 
SI ASSOCIATES 
Commercial Property 


Weatherall 

Green A Smith 

Norfolk House 3) 5t. Jmdb'i 5q. London SW1T 4JR 

01-4935566 


I < It.' \ 1 K.\OU I l.|i(,l , 
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FOR SALE 

ENTERPRISE ZONE INVESTMENT 
TEAM VALLEY, GATESHEAD 

* Pre let industrial Premises 9,500 sq. ft. 

* 25 year FR1 Lease 

* £33,000 pa. subject to review every 5 years 

* Substantial Covenant 

* Price £530,000 ojtlo. 

AVAILABLE IMMEDIATELY 

Farther details upon request 


COLLIERS 


' IMV A K I \ I U 
0 ! >l-2’O 20’-i' 
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Upon Instructions from the 
B J Group Pic 

TAX SHELTER INVESTMENTS 
SWANSEA ENTERPRISE ZONE 

Pre let and rental guarantee propositions secured 
on quality industrial/warehouse units. 
Immediately available this fiscal year. Excellent 
rental and capital growth prospects. 

PACKAGES FROM £200,000 to £1.3m 
Contact: 

ROGER POOLMAN 
17 HIGH STREET, SWANSEA 
0792-473744 


Enterprise Zone Developments 


100% TAX RELIEF 

FOR INDIVIDUALS AND COMPANIES 

100% IBAs are available on 

Industrial and commercial properties in EnterprtaeZones 
Investments available from £60,000 to over £7 minion 

Contact Claire Hobson 

62D Properly Group Pic. Woftd Trade Centre. London El 9UN Tel; 01 -480751 3 


Enterprise Zone Developments 


(6G) Geoffrey Guy Limited 


Delightful Lie. Restaurant superbly famished 4c equipped for 30 ewers & 
located in charming riverside village + having large 4 bed accommodation 
ideal for letting purposes 4c scope to Indude tea rooms. 

£372500 jHKehold +SAV. SOLE AGENTS RERCII4 


Magnificent Manor House + 5 Holiday Leiiing Cottages set in some 4 acres of 

charming grounds with small lake and swimming pooL 

£43EtfXXJ freehold +S lA.V- SOLE AGENTS KEPI* 105 


3 bed Farmhouse with p.p. for conversion U>5 bed residence set in someZ2 
acres of grounds with an extorsive range of outbuildings ideal to convert tor 
holiday lets and magnificent views over the Taw Valley. 

EmflOO freehold + 5LA.V. KEF LUO 

TAMAR VALLEY; 

Delightful Wholesale Carden Nursery set in some 6 aaes with some 1L500 
sq. ft. of glass A under utilised at present. The p rope r ty also benefits from 2 
bed bungalow + 1 bed annex**, private gar dens & superb views. 

£29fi000 Freehold +SA.V. NEW INSTRUCTION REF.FJ» 

COMMERCIAL MUSHROOM FARM; 

If yon are looking for a different way o f Hie w ith ktyffle surroundings & which 
is also highly profitable -LOOK NO FURTHER] mis is not the dirty business 
It’s made out to be & provides magnificent 4 bed bungalow + some S acres of 
grounds with superb views. 

£750000 Freehold + &A.V. SOLE AGENTS REKFJ04 


ALDERSHOT 

FREEHOLD FACTORY 
17,400 sq. ft 
On Site of 0.9 Acres 

FOR SALE 


Lambert Smith Hampton 242 High Street, 
GUILDFORD PH: 04S3-38181 


100 % 

TAX SHELTE 
INVESTMENTS! 
TRAFFORD 
ENTERPRISE 
ZONE 

MANCHESTER 

LOT SIZES £54M-£2M 
FULL DETAILS CONTACT: 
DAVID ROSE 


Elliott 



NORTHAMPTON 


40.000 sq ft Freehold 
multi -storey premises suitable 
for a variety of uses ind Bl, B2 
& B8. On siie car parking for 
approx 70 cars. Freehold offers 
in the region of £750.000 stc; 

Enquiries to William H Brown 
Commercial, 1 Cheyne Wa lk. 
Northampton NN1 5PT 
0604 29988. 


SMALL OFFICE 
BUILDINGS 
EC1 & EC2 

A! our SmHMfeW office wa are 
currently offering a choice o) 15 
tadhridual buikSngs to buy or to 
loose Horn 1,600 sq. fl to 
15,000 sq. ft 

rH BOSTON 
GILMORE 


| 01 -490 33661 


Commercial 

Property 

also appears 
on Page 10 
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COMMODITIES AND AGRICULTURE 


US oil import surge points Surprise 

. • SluCKS IaII 

to higher Opec pnces buoys 


By David Thomas, Resources Editor 


GROWING US dependence on 
oil imported from the members 
of the Organisation of Petro- 
leum Exporting Countries 
would enable Opec to raise 
prices in the longer term, the 
president of the American 
Petroleum Institute predicted 
yesterday. 

Ur Charles DiBona said- “in 
a relatively short period of 
time, we anticipate import- 
ing over 5Q per cent of our oil 
each month." 

He was speaking as the insti- 
tute released figures which 
showed that US oil Imports 


singed to record levels in Janu- 
ary because of cold weather. 

Total imports of crude and 
refined products into the US 
jumped to 9.13m barrels per 
day (b/d), up 115 per cent from 
7.975m b/d a year ago, the first 
time since 1977 that imports 
exceeded 9m b/d. 

Imports accounted for 54 per 
cent of domestic deliveries, 
surpassing the previous high of 
51.8 per cent set in both March 
and July 1977. 

The figures were exagger- 
ated because of the record cold 
that hit much of the country in 


December, depleting heating 
oil stocks. The API estimated 
January imports were about 
lm b/d higher than normal. 

However, the institute said: 
“Although temporary factors 
contributed to January’s surge 
in imports, these developments 
are also the product of longer- 
term trends, namely, the con- 
tinued decline in domestic 
crude ail production and until 
recently, the growth in con- 
sumption." 

Mr DiBona said that the Jan- 
uary figures were a harbinger 
of things to come. 


I MF controversy rekindled 


By Kenneth Gooding 

THE CONTROVERSY over the 
London Metal Exchange's deci- 
sion last December to place 
temporary restrictions on its 
zinc contract was rekindled 
yesterday after the exchange 
announced it was removing 
them. 

It also lifted restrictions 
imposed on its nickel contract 
as long ago as February, 1988. 

This resulted in Boliden, the 
mining and metals company 
which is part of Sweden's Tre- 
leborg industrial group, to call 
on file LME to provide clear 
guidelines about wby and 
when such limita tions would 
be imposed in future. 

Boliden has not yet removed 
its threat of possible legal 
action against the LME for its 
action over the zinc contract 

On December 9 the LME, in 
order to prevent what it 
described as "an undesirable 
situation" developing in the 
zinc contract imposed a limit 
of $20 a tonne on the daily 
backwardation (premium for 
cash metal over forward 
prices) on zinc. 

This followed hectic activity 


in the zinc market because, it 
later transpired, Boliden 
wanted to take delivery of 
85,000 tonnes of the metal by 
the end of 1989 in order to gain 
piATirnmn tax benefits avail- 
able to Swedish corporations. 

Mr Ole Johansen, head of 
Bolldea’s futures and options 
trading, said yesterday. “There 
must be clear guidelines by the 
LME to explain how they will 
flog! with so-called undesirable 
situations and who will 
decided that an undesirable sit- 
uation is likely to arise. 

“We have used the LME for 
many years and we need the 
LME. But we cannot use an 
exchange which seems bo make 
up the rules as it goes along.” 

Boliden has written in these 
terms to the LME and Is await- 
ing a reply. 

In view of the possible legal 
threat the LME is not com- 
menting on its argument with 
Boliden. However, one trader 
pointed out yesterday that "an 
emergency is an emergency 

and the T.MB has to tefcp a 
view based on the available 
information. Yon know you 


don’t have all the information 
you need but you must make a 
quick decision." 

Other traders pointed out 
that it was the LME’s statutory 
and commercial obligation to 
maintain an orderly market 
and the exchange was unlikely 
to restrict its room for manoeu- 
vre by issuing the type of 
guidelines requested by Boli- 
den. 

Although some analysts sug- 
gest the LME might have been 
a little hasty in imposing the 
restrictions on zinc, they 
assume the LME executive was 
also concerned that it might be 
difficult to deal with any seri- 
ous problems at the height of 
the Christmas season. 

The restrictions which lim- 
ited the daily backwardation 
on nickel to $150 a tonne 
imposed nearly two years ago 
also followed a sharp upward 
movement in the metal’s price 
fears of possible manipula- 
tion of the market 

Mr David King, the LME's 
chief executive, said the limita- 
tion had been kept on this long 
“out of caution.” 


Damages awarded over feed poisoning 


By Laura Raun in Amsterdam 

SLUMP, A Dutch company 
involved in the scandal over 
the lead-contaminated fodder 
that poisoned dairy cattle on 
about 1,700 farms In the 
Netherlands and Britain, yes- 
terday won Fll-Sm (£470,000) in 
damages from three animal 
feedstuff suppliers. 

The Hague Court awarded 
Slump the “advance” sum in 
its ruling on the appeal of a 
decision rejecting Slump’s ini- 
tial F12mn claim filed on 
November 9. Slump, which . 
unwittingly sold tainted fodder 
to 300 Dutch fanners, argued 
that the three suppliers were 
responsible for the damage it ! 
suffered in lost business and ; 
financial claims - ! 

But Slump now faces Fl6.7m \ 
in damages claims from farm- ] 


ers and dairymen wanting 
compensation for lost milk 
sales and sick cows, according 
to Mr Theodore Sandberg, 
attorney for Slump. The claims 
presented on January 30 were 
the first finanrinl es timate of 
damages suffered from the 
killer cow feed scandal, which 
provoked an outcry from Mr 
John Gammer, the British 
Agriculture Minis ter. 

The fodder killed about 100 
cows and halted sales of agri- 
cultural produets from 1,700 
farms, which have since been 
resumed, but caused no known 
human Illness. Slump bought 
high-protein maize-replacer 
pellets contaminated with lead 
from Rovegrha. which is the 
marketing arm for Drogerij 
Marknesse. a Dutch animal 


feed maker. 

Drogerij Marknesse made 
the pellets from contaminated 
rice bran purchased from de 
Bnrijn, a Dutch company 
which specialises in salvaging 
damaged feedstuffs. Rovegrha, 
Drogerij Marknesse and de 
Bruijn were ordered by the 
court to pay Slump. 

• Remaining restrictions on 
livestock in England and Wales 
which had received the poi- 
soned feed were lifted from 
midnight on Monday after lead 
levels in the animals were 
found to have fallen to safe lev- 
els. The movement and slaugh- 
ter of affected livestock and 
the supply of food derived from 
them were prohibited in 
England on November 7 and in 
Wales on November 8 last year. 


A tale of two sugar markets 

George Graham on the Paris exchange’s battle with its London rival 


* 

0 e 


aluminium 

By Kenneth Gooding, 

Mining Correspondent 

THE MARKET was taken by 
surprise yesterday when the 
International Primary Alumin- 
ium Institute reported that 
non-communist world stocks 
fell by 61,000 tonnes In the 
fourth quarter oT 1989 to 3307m 
tonnes. 

Many traders had been 
expecting a rise of between 
50,000 and 100,000 tonnes. Con- 
sequently the London Metal 
Exchange aluminium price 
rose strongly immediately after 
the announcement. 

The market had some second 
thoughts, however, after 
absorbing aluminium produc- 
tion figures which were 
released simultaneously and 
showed a rise in daily output 
of 300 tonnes in December com- 
pared with September last 
year. 

Nevertheless, aluminium for 
delivery in three months 
closed last night at $1,479.50 a 
tonne, up $27 a tonne on the 
day and only 50 cents below 
the highest price seen in LME 
ring dealings yesterday. Metal 
for immediate delivery closed 
at $1,474, up $36 a tonne. 

The IPAI statistics previ- 
ously were issued monthly but 
last year in a controversial 
move, the Al uminium Com- 
pany of America (Alcoa), big- 
gest of the US producers, said 
it would provide its figures 
only once a quarter. 

The IPAI said it would have 
to follow suit because it 
refused to include estimates in 
its figures. 

Analysts were divided yes- 
terday about what interpreta- 
tion to pat on the stock fig- 
ures. 

Mr John Harris, analyst at 
Rudof Wolff, the commodity 
broker, suggested that the sta- 
tistics confirmed that ftirther 
significant fans in the alumin- 
ium price were not warranted. 

Mr Nick Moore, analyst with 
Ord Minnett, (he financial ser- 
vices group, also said that the 
IPAI figures should provide the 
“necessary catalyst for a sus- 
tained improvement in the 
light metal’s price.” 

However, Mr Angus MacMil- 
lan, analyst with the Billiton- 1 
.Enthoven metals trading 
group, said sentiment was still 
bearish and there was some 
scepticism in the market about 
the complete accuracy of the 
IPAI figures. 

The IPAI statistics played 
only a part in yesterday's rise 
in the aluminium price, he 
insisted. It has also been 
buoyed up by the rise in the 
copper price. 

Mr MacMillan pointed out 
that the geographic breakdown 
showed most of the stock draw- 
down took place in North 
America and was accounted for 
.by the breakdown of the Mount 
Holly smelter last autumn. 


P ARIS’S COMMODITIES 
market has been in a 
bad way in the last year. 
Since the London Futures and 
Options Exchange (Fox) 
opened its own white sugar 
futures contract, the French 
market has been engaged in a 
fierce battle, in which neither 
side has gained the upper hand 
and neither side has enough 
trading volume to survive 
indefinitely. 

Sugar trading averaged only 
1,296 contracts a day in Paris 
last year, 9 per cent less than 
in 1988, which itself had seen a 
fall of 27 per cent from 1987. 
London’s white sugar contract 
does about the same volume, 
while New York’s raw sugar 
contract dominates the market 
“Since London created its 
own market we no longer have 
one good market we have two 
bad ones,” commented Mr 
Henri Azzopardi, chairman of 
the French commodity dealers’ 
association. 

In a move to restore its 
competitive edge, the Paris 
commodities- market has now 
been merged with its younger 
sister, the Matif financial 
futures market The runaway 
success of MatlTs ten-year 
government bond future has 
proved its capabilities and 
also given it a solid financial 
base. 

“The first thing we had to do 
was to bring the two markets 
together. The second thing was 
to lower dealing costs,” says 
Mr Gilbert Durieux, Matifs 
managing director 
Matif began by taking aver 
Banque Centrale de Compensa- 
tion, which acted as clearing 
house for the commodities 


Paris white sugar market 

Monthly trading volumes *000 (50 tonne lots) 
60 


trading system 



markets and the structures of 
which bad become too heavy 
for the reduced volume of trad- 
ing it was handling 

BCC will continue as a sepa- 
rate clearing house, rather 
than being merged into Matffi 
as a' bank, it handles clearing 
accounts for individual inves- 
tors, whereas Matif, registered 
as a s pecialis ed finwn^ wi insti- 
tution, can only handle 
approved members. But BCC is 
to be rationalised. Dealing fees 
have already been slashed to 
FFr2 (21p) a contract from 
FFrll, and the maximum 
spread on conversion from 
francs into dollars has been 
reduced to 50 basis points. 

War has also broken out on 
brokers' commissions, and 
with Paris brokerage now at 
around FFr25 to FFr30 a con- 
tract Mr Durieux believes his 
market is fully competitive 
with London’s Fox. 

“It is terrifying to see us 
fighting over L5Q0 contracts a 
day. mien in our other con- 


tracts we easily do 100 times 
that,” he remarked. 

At the same time, Matif has 
set about improving market 
liquidity, with the application 
of new French legislation 
allowing mutual funds to 
invest in futures and authori- 
sing “locals” to trade in the 
markets on their own 
accounts. 

Paris locals started for the 
most part in the long bond 
futures pit. but some have 
drifted to other contracts, such 
as the CAC40 stock index 
future, where competition is 
sometimes less fierce. In 
March, the sugar market Is to 
move from Its old quarters 
under the dome' of the Bourse 
de Commerce, at one end of 
Les Halles, to the Stock 
Exchange building, alongside 
the Matif trading floor. 

Sugar is expected to remain 
the mmn contract of the Paris 
commodify market, but other 
products, such as pork, are 
under consideration. The exist- 


ing cocoa contract is regarded"' 1 
as dormant - a total of 167 - 
contracts changed hands tost' j 
year, but not a single deal has- . 
been done in the last two * 
months - but the coffee mer- 
chants of Le Havre are still 
interested in keeping the* 
robusta coffee contract alive.* • 
Some traders have also made 
suggestions for a contract on - ■ 
the spread between Newi*' 
York’s arabica and London s ^ 
robusta, while a plan for a con- * 
tract based on Brazilian Santos. ” 
arabica is being studied. 

But Mr Durieux believes the' 
best prospects are far agricut. -p 
tural products linked to the*-" 
European Community’s com — 
mon agricultural policy, such\ 
as bulk cereals. 

On the strength of its earn-'* 
togs from the long bond con- 
tract - volume rose by^> 
another 21 per cent last year,.*-,' 
pnri in January averaged 65,000^ 
contracts a day - Matif can^ r 
afford to cany the cost of a; * 
longish commercial war with 
London, and is ready to .wait * 
for a year or two to see if its_~ 
relaunch of the sugar contract ; “ 
brings results. . 

“Is there room for two white ' . 
sugar contracts in Europe? In /* 
my opinion the answer is no. It ’ 
is clear we will have to do bat- :c , 
tie until one of us yields," Mr^y 
Durieux says. ^ 

“We are obliged to show that'- 
we can help our members rain-:', 
vigorate this contract. If ad' " 
ceasefire agreement is reached 
with Loudon, it will come fronr; ! 
the market professionals, not'- 
frum us. We’re just a war “ 
machine: well stop shooting - ’ 
when the professionals tell us > 
to." y- 


Going for a ‘buzz’ at the Baltic Exchange 

David Blackwell on London’s newest and smallest futures forum 


THE BALTIC Futures 
Exchange, London’s newest 
and smallest futures exchange, 
is probably still not as well 
known as the five small 
exchanges which amalgamated 
to form it at the end of 1987. 

The five constituent 
exchanges were the Baltic 
International Freight Futures 
Exchange (Biffex), the London 
Potato Futures Market, the 
London Meat Futures Market, 
the Soyabean Meal Futures 
Market and the Grain Futures 
Market — hardly household 
names themselves. 

They joined together out of 
necessity in order to avoid 
unnecessary expense in com- 
plying with the Financial Ser- 
vices Act As a single entity 
they successfully applied to 
become a Recognised invest- 
ment Exchange (RIB) under 
the Act, thereby spreading the 
costs of the new regulations 
between them. 

Although technically a sin- 
gle entity, the constituent 
parts are still scattered around 
the vast Edwardian Baltic 


Exchange in St Mary Axe in 
the City of London. Blit next 
month the exchanges will all 
move onto a single trading 
floor in the main hall of the 
Baltic, where Biffex now 
trades. 

Mr James Gray, fthairman of 
the BFE's public relations and 
marketing committee, 
describes this as the second 
phase of the amalgamation 
programme. The newly situ- 
ated exchange is aimed at 
encouraging “an atmosphere of 
excitement and buzz,” he says, 
creating the environment for 
increased volumes. 

On Monday an Extraordi- 
nary General Meeting of the 
exchange will decider hju 
whether to pass a new trading 
rule which would give mem- 
bers of one market the right to 
trade on any other market If 
the rule is accepted, a member 
of the potato market, for exam- 
ple. will be able to pay a 
licence fee and trade any other 
BFE contract. 

“This should help liquidity,” 
says Mr Gray. “The 30 dr 40 


companies which are how 
spread all over the Baltic will 
be concentrated In one place 
and be able to trade any of the 
contracts available.” 

The Biffex freight futures 
contract, launched in 1985, has 
become the biggest of the con- 
tracts - the others are wheat, 
and barley (both of which have 
traded options), pigmeat (cash 
settlement), soyabean meed 
and potatoes. 

Last year Biffex, which 
trades on the movements in 
the Baltic Freight Index, 
traded 91,112 lots worth 
$L51bn, a fall from the record 
year in 1988, when 108,772 lots 
were traded, valued at $1.66bn. 
Overall, .volumes at. the BFE, 
were down last year, but Mr 
Gray is optimistic that the 
coming changes will attract 
newcomers and increase the 
general level of trading across 
the new Hoot. 

“Most of the contracts are 
good,” he says. “They perform 
a useful function and are 
unique to London - and Biffex 
is unique to the world. The 


trading environment at the"- 
BFE has been wrong, and 1 ,.' 
we’re putting ft right” 

• The Baltic Freight Index,;; 
which uririerliBB the Biffex con- 1 ; - 
tract and measures the move- ; - 
meat in major dry bulk cargo ]' 
freight rates, is being revised ;, 
to incorporate time charters' 
from August this year. 

' Time charters, where a ves- 
sel is paid for by the day rather J- 
than by the tonnage carried. ' 
will make up 22% per cent of . 
the index, reflecting their'. ;, 
growing influence on the ship-’’. ; 
ping market . * 

The exchange said thi« was 
the most dramatic revision of ; ' 
the BFI since it started. It was; 1 ; 
probably the only index where. 
users recognised the need for v v. 
constant change - although" 1 
the exchange did not want to , . 
keep tinkering with it 
Mr Philippe van den Abeele, ' * 
of Clarkson Wolff and Biffex,;"; 
believes that existing traders \ 
will fed more comfortable with - 'w , 
the new index, and should 1 . ^ 
trade bigger volumes, while!"; 
new trade could be attracted. ’ 
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, , Close Pravtou 

NICKEL pnces continued this week a rr — — — — 

strong surge on the LME yesterday on ^ 

substantial consumer demand, Jui 847 ms 

merchant covering and profit-taking ®*p ms ms 

purchases. The market appears to ^ m 

have been lifted out of its bear trend. May 722 721 

which took prices to a 2 * 4 -year low of Turnover 0488 (7169) lota of 10 lormea 

$5,800 in mid-January. Three-month icco indicator prices (sons par tamo). Dairy 

metal closed at the day's high of $7,425 10 avw8fl0 

a tonne, up $237.50 on the day and [7K - 4ai 

$1,075 so far this week: Traders said - 

the market probably botlomed-out c<wa - iaa*m rox Bto™ 

when Inoo and Falconbridge decided to Clou Previous hwvlow 

make output cuts and many Mar 60 s 6T7 

consumers, previously holding off for May oor bzi 

even lower prices, returned to the 

market to replenish run-down stocks. nqv Ota es? 

Coffee prices went Into reverse as Jan 684 071 

sentiment again turned bearish. More Mw ago ago 

news of labour problems In Brazil had j!i!? ow ® n 5039 (134S3 > k* 
litUe Impact as a short-term disruption “cSS, dany ewa 

to supply to already priced Into the ^ kraWsi) 

market, traders said. 
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Turnover 5039 (13463) lots of G toraiaa 
ICO Indicator prices (US cants per pound) tor 
Pat> 14: Comp, daffy 67.42 (66- rB). TS day aver- 
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s»*ot markets 

Crude «* (per barrel FOB) . + or - 

Dubai S1B.0CHi.7Qz +.175 

Brent Blend Sf9.aae.68z +4K 

W.T.f. (1 pm est) S2Z2V2JSSI +.40 

OR iimfuui 

(NWE prompt delivery per tonne C1 F) + or - 

Premium Gasoline 5224-220 +4 

Gaa Oil S 177-178 +a 

Heavy Fuel Oil 590-91 

Naphtha SI 93-195 -1 

Petroleum Argus Eatimatea 

Q” 1 ** ■» or - 

Gold (per troy 02)+ 9*15.75 +0X0 

Silver (per troy ozhfr 538c +4 

Platinum (per troy eel S52250 +BJ0 

Palladium |par hoy oz) S13&25 +0.75 

Aluminium (tree market) S146S + » 

Capper (US Producer) 10BVli5c +6 

Lead (US Producer) 41,0c 

Nickel (free market) 335c +10 

Tin (Kuala Lumpur market) 1O30r -0,10 

Tin (New York) ,2 

Zinc (US Prime Weste rn) 6sVc 

Cattle (live wejghtjt IlftSlp +h «a- 

Sheep (dead weight)! 2D3.Ho +4_ZT 

Pigs (Ihre weight)! _ 94.74p +4.45- 

London daily sugar (raw) S35 /.dx +02 

London dally sugar (white) 1431. Ox +0X 

Tata and Lyte export price G325.0 

Barley (English feed) £112.0 

Maize (US No. 3 yellow) Cl 27.3 

Wheel (US Oark Northern) £129 

Rubber (Marjy 65X0p +JJ0 

Rubber (Apr)* StLSOp +jg 

Rubber (KL RSS No 1 Mar) 231 An +1.0 

Coconut oil (PHilippineeK 1372.5* 

Palm Oil (MaiayslanK S272£w -75 

Copra (Philippines)* mm .15 

Soyabeans (US) Cl S3 +1 

Cotton -A’ index 7M6c +.7S 

Woo tops (Ma Super) 548p -4 

G. a tonne uniaea otherwise stated. p-pencefl«. 
e-centsllb. t-ringglt/h®. x-Feb/Msr. t-M*ttApr. 
v-JanJMar. w-Mar. z-Apr. meat Commission 
average fotsuck prices. • change from a week 
ago. VLondcm physical market SCIF Rotterdam. 
4 Bullion market dose. m-Matoysfen cents/kg. 


- lowdew POX 

Raw Close Previous 

Mar 326.80 35&40 

May 327.60 326X0 

Aug 32BJD 325X0 

Oct 318.60 31800 

Dec 318.00 314.Q0 

Mar 29440 233.00 


[S per tonne) 
Hlgh/low 

327.00 323-00 
327.00 323J50 
326X0 3Z2XO . 
317.20 31340 

3taoo aiaoo 

29460 291.00 


LONDON METAL UCHANOft 

Ctose Previous 

Atoednfcn, WJS perky (S per tonne) 

Cash 1473-5 1437-9 

3 months 147990 1432-3 

Copper. Brade A (£ per tonne) 

Cash 1412-4 1389-90 

3 months 1897-6 1388-7 

Lead (E per Hmw) 

Cash 446-6 *46-50 

3 months 422-5-23 422-3 

Mdcal (3 per tonne) 

Cut) 7526-76 7200-60 

3 months 7400-50 7176900 

Tin (S per tonne) 

Cash 8140-60 6200-10 

3 months 628090 6330-40 

Stop, Special Wtfi Brade (S per tonne) 
Cash 1385-7 1385-80 

3 m uiUha 1379-80 1380-6 

ajne [S par tome) 

Cash 1383-8 138695 

March 30 13SS-B3 1380-70 

LME deahm US rate; 

SPOIVLBMO 3 months: 1-« 


(Prteaa supplied by Amalgamated MoM TradtnflJ 

Ugh/Low AM Official Karfa dose Open totorast 
Ring turnover 15.323 tonne 


1398/1396 

1400/1383 


7175-226 

7126-30 


1394/1387 

1385/1375 


1477-8 36,097 lots 

Ring turnover 47,500 tonne 

1388-7 62J832 Ipto 

Ring turnover 9326 tonne 

418-20 B.798 lota 

Ring turnover 1,074 tonne 

7376-400 7,378 tots 

Ring turnover 1,410 tonne 

6290-300 &300 lots 

Ring turnover 8,050 tonne 

1573-5 17,288 low 

Ring turnover tonne 


US MARKETS 


New York 


' oz^ J/troy oz. 



Ctose 

Previous 

Hfgh/Low 


Feb 

4124 

416.7 

417.8 

412-D 

Mar 

413.6 

418J0 

415.0 

413.0 

Apr 

41 ex 

420.7 

422.0 

415lS 

JUn 

421.8 

426.1 

427.4 

420.0 

Aug 

426.8 

431.1 

4300 

42BX 

Oct 

431.7 

436X 

4305 

438X 

Doc 

438X 

441 X 

442.7 

436.0 

Feb 

442-2 

447.0 

448X 

448.0 

Apr 

447X 

452-2 

0 

0 


HEATINQ Od. 429QQ US paUa. canta/US gaits 
Latest P revious High/Low 

Mar 6885 8784 5930 6796 
Apr 6800 5726 5830 5750 
May 5695 5634 5715 5650 
Jun 5600 5547 5620 5560 
Jul 5600 5642 5610 5580 
Aug SB3S 5802 BOBO 5835 
Sep 6770 5897 5770 5726 
Nov 5890 6627 5800 9890 
Dec 5950 5892 5050 6050 


COCOA 10 tonmasMonnaa 


Chicago 


SOYABEANS 5j000 bu min; cent»/B0to bushel 
Ctoee Previous High/Low 

Mv 57T/0 666/6 571/4 567/4 

May 683/2 579/0 583/4 578/4 

Jul EB4/8 991/2 905/0 591/0 

Aug 597/8 596/0 598/0 096/6 

Sep 686/0 583/0 SB6/4 586/0 

Nov 600/4 897/8 601/0 998/0 

Jan 610/4 607/0 810/4 607/4 

Mar 620/0 B17/0 920/0 618/0 

SOYABEAN OB. 80,000 R»; centa/lb 


PLATMUM SO hoy as S/troy an 

Ctose Previous Hlgti/Law 


3 months: 1.6870 


Ctose Previous High/Low 


427.5 427.0 

427 JS 4274) 
383l5 383.0 

370.0 388£ 

384.0 381.5 

384.0 3615 


427.0 424.7 

425.5 4255 
3935 380.0 

388.0 3065 

3585 

358.5 


Turnover. Raw 3983 (2734) lota of 60 tonnes. 
White 995 (11561 

PlMa- Writs fRFr per tonne); Mar 3435. Ml tty 
2435. Aug 2486. Oct 2270. Dec 2160. Mar 2116. 


QASOIL - f 

Latent 

Mar T73J0 

Apr 169.50 

May 167.00 

Jun 18550 

Jut lews 

Aug 168.50 

Nov 172.00 


Previous High/Low 

171.50 174,00 172.00 

167.75 170.00 168-25 

164.75 167.00 18&2S 

163.50 165-50 103-50 

163-50 168.00 16330 

166.50 168.00 168X0 

168X5 170X0 188X0 


POTATO— - BFN C/tonne 

Ooae Previous High/Low 

Apr 180.4 rtix iai"x 1715 

May 208 X 203.4 306.0 203.0 

Nov 199.9 100,0 100.0 10QX 

Apr 145.0 143X 140.0 138X 

Turnover 273 (752) lots of 40 tonnes. 

SOY AMAH — AL~- BW E/tonne 

Close Pravtoua t-flflti/Low 

tar 129.00 127.50 128X0 127X0 

Jim 125.00 123X0 

Aug 124X0 123.00 123.00 

Oct 127.50 126-00 . 

Turnover 58 (28) lota of 20 tomes. 

phmqht nmwn - arm sio/tnde* point 

Close Previous Wgh/Low 

Fob 1588 iSBO 1590 1580 


8 months: 1X412 


Gold (fine oz] S price 

Close 4151] -418 

Opening 417-417 >2 
Morning fis 417.05 
Afternoon fix 410X6 
Day's high 417li-4i8*t 
Day's low 415415*2 


Mapleteaf 
Britannia 
US Eagle 
Angel 

Krugerrand 
New Sov. 
OUtSar. 
Noble Piet 


S prion 
424-429 

424-42S 

424-428 

427 >2 -432 >2 

415-418 

96-100 

56-100 

coaw^ ji ytHi; 


Turnover £28? (7704)toto of 100 tonnes 


Feb 1588 1580 
Mar 1633 1624 
Apr 1842 1636 
Jl 4 1400 1390 
Oct 1505 1508 
.Jan 1512 1814 
OT 157B 1676 
Turnover 338 (407) 


9 month s; 1.6165 


Eaquh/aiant 

245-245 >2 
Z4bL-24BL 
248X47 
24&7B2 


250-253 

250-OS3 

2SO-283 

252-255 

245-247 

68-5ela 

SBSB 

312-00-316.75 
US eta equtv 


Feb 

6108 

S2CLB 

0 

0 

Apr 

522.9 

5209 

529.8 

821.0 

Jul 

SZ7X 

SSOA 

535.0 

527.0 

Oct 

533A 

6304 

S345 

684X 

Jan 

5309 

S44-9 

543J} 

543.0 

Apr 

547.4 

552.4 

0 

0 


Mar 

Close 

681 

1 

1 1 

High/Low 

995 

976 

May 

972 

970 

989 

971 

Jul 

982 

988 

997 

860 

Sap 

1001 

1010 

1013 

997 

Dec 

1027 

1032 

1034 

1024 

Mar 

1045 

1052 

1054 

1045 

May 

10S6 

1063 

1065 

1065 

Jul 

1071 

1078 

0 . 

0 


Close 

Previous 

High/Low 

20.11 

raxs 

2012 

20X7 

2024 

20.38 

20-48 

20X8 

20.48 

20.42 

20X2 

2042 

20X6 

2026 

20X0 

20X3 

20X2 

20X5 

20.27 

20X5 

20X8 

20X0 

20.17 

20X0 


SILVER 5.000 troy oc oents/troy oz. 


OOFFE6 “C" 37,500tt»: centa/tbs 



dose 

Previous 

High/Low 


Feb 

531.7 

531 X 

0 

O 

Mar 

533.0 

533.0 

538.4 

531.5 

Apr 

537X 

537X 

0 

0 

May 

541.6 

S41X 

547.0 

640.0 

Jul 

5408 

549.7 

553-5 

548-0 

Sep 


SS8X 

683.0 

8806 

Dec 

8703 

5700 

575.0 

3600 

Jan 

573.7 

673.4 

0 

0 

Mar 

582.4 

582.1 

0 

0 

May 

5908 

5803 

0 

0 



OtM 

Previous 

High/Low 


Mar 

84X8 

85.81 

87X5 

84.60 

May 

67.32 

38.11 

89X0 

88 75 

Jul 

89.01 

89X4 

81X0 

88.80 

Sep 

9071 

91.50 

32X0 

90X5 

Dec 

93.00 

9045 

84.10 

92X0 

Mar 

»«xa 

05.40 

88X0 

9050 

May 

95.75 

97.00 

0 

0 

Jul 

9050 

100.50 

0 

0 


SOYABEAN MEAL 100 Ions; Sflt)n . 

Close Previous High/Low 

Mar 165.6 185.1 166-2 186JS 

May 170.0 168.4 T70JJ 1G9JB 

Jvl 173 JS 173.0 174.3 1733 

Aufl T7S.7 1743 178.4 T75.3 

Sjto 1773 1763 178.1 177.0 

Oct 17X6 1773 779.2 7783 

Dec 1813 180.0 102,0 1803 

Jan 1820 181.0 1825 1B2X 

MAIZE 8X00 bu mht; centa/56 to bushel 



Ctose 

Previous 

Hlgh/LOw 

Mar 

242/6 

843/0 

844/2 

May 

248/0 

249/0 

260/6 

Jul 

253/4 

253/4 

255/0 

Sep 

251/4 

250/4 

2S2/0 

Dec 

848/8 

247/4 

248/2 

Mar 

256/4 

254/2 

255/6 

May 

299/0 

267/4 

25B/4 


HIGH GRADE COPPER 25X00 lbs; centa/tbs 


1635 1818 
1848 1832 
1400 1380 
1010 


- IPN 

Latest 

Pravtoua 

Wb M~ow 

19.70 

10.40 

10.70 19.61 

19.49 

19X7 

19X2 19X0 

19X0 

19.12 

19X0 19X6 

19X7 

19LH 

19X7 


OIUUNB - ft 
Wheat Close 


Turnover 4889 (10020) 


nwir« nomuiB 

Thera an plenty oT fruit bargains avallaBla 
Otis weak, reports fTVIB. Bsmms are 8 
best buy at 503Gp a 1b (50-SJp). Apples 
remain good value with Cox's at 40-GQp 
(40-55p), French QoKlen DeflcJouo at 3tMGp 
(30-44p). Corty tonead rhubarb at GO-TOp 
(50-7T3p) hi e superb buy- All varieties of 
potatoes including Marls Piper and Portland 
Squire at 10-16p (10-1^). *" «denert 
value. 7hare Is a superb chotoe of cebbegee 
at l6-30p (Ifi-aop). end mushraoms at 3S*Sp 

a t 2 to (35-73p). Calary at40-85p a head 

(4M5p). and tratoreresa A730-80p a bqnch 
OCMSp) era still good value. Cuotanbere at 
804»p each (6O-80p)- remain stabie- 


Tumover: Wheel 
Turnover tot* of 


Pravtoua HtglWLom 

112-00 1t330 11230 

1(630 11630 11635 

11835 11930 11B.W 

506-35 mao 10630 

10935 10030 10830 

11330 11330 

11830 11830 

Previous Hlph/Low 

108.75 106.25 _ 

10835 109.25 10930 

104.00 104.00 * 

11225 112.50 

371 (268). Barley 70 (34). 
100 tonnes. 


SBver Bar p/tine oz 

Spot 313.00 

3 months 32830 

6 months 33840 

12 months 36236 


Aluadidam (90.7%) Calls Puts 

Striae price < tonne Mar May Mer May 

MOO 81 94 2 IS 

1450 15 38 35 56 

1000 1 10 120 127 



Ctose 

Previous 

Htfl/LOW 


Feb 

108X0 

106X0 

109.00 

108X0 

Mar 

107.05 

105.70 

107X0 

105.70 

Apr 

105.05 

103X5 

105X0 

104.95 

May 

103.45 

102X0 

104X5 

102.20 

Jun 

102X5 

101.10 

0 

0 

JUJ 

101.05 

100.00 

101.40 

100X0 

Aug 

100X5 

MXS 

0 

0 

Sep 

89X5 

98.70 

99.80 

99X0 

Oct 

89X0 

98X0 

0 

0 

Nov 

00-70 

97.80 

0 

0 


SUGAR WOULD If 112300 law Csma/B» 
Close Previous High/Low 

Mar 14-74 14.70 USB 1436 


aaw OIL (Ught) 42000 US galls S/barrel 


Mar 14.74 14.70 

May 14.77 14.70 

Jul 14.65 14X1 

Oct 14X7 14.24 

Mar 1355 13.63 

May 13.42 13.40 

Jul 13.32 1330 


COTTON 50.000: cams/lbs 


USB 1439 

14.79 1430 

14X5 14.48 

14^9 14.10 

1336 13.40 

0 0 

0 0 


Copper (Grade A) 


133 132 8 51 

60 79 34 97 

19 43 82 168 

Mar May Mar May 

61 64 8 

8 32 7 26 

13 *fl 57 

Mar May Mar May 



Latest 

Previous 

Hign/Low 



Ctose 

Previous 

High/Low 




22X7 

22X0 

2212 

Mar 

89X0 

69X8 

60.30 

68.75 


22X3 

21X5 

22X6 

2202 

May 

70X0 

70X8 

70X0 

70.00 

May 

22X3 

21.81 

22.10 

21X8 

Jul 

71X5 

76X0 

71.30 

70X1 


21X5 

21X1 

21X0 

21.69 

Oct 

67.60 

67.40 

67X0 

07.00 

Jill 

21X2 

21X7 

21XB 

21.45 

Mar 

86.78 

66.70 

68.78 

66.40 

Od 

21.15 

20X9 

21.13 

21.05 







21X7 

20X2 

21.10 

X0X9 






Dec 

21XS 

20.70 

21.05 

20,89 







H fcUTO B (Base; September 18 1931 « 
Feb 15 Feb M mrth ago yi 


1703.6 17843 178 M 


^ 100) I 

yraga I 


ORANGE JUKE 15.000 Bm: certsflbs 


WHMAT 5X00 bu mbi; cants/ B nniJ.~h < | 

Ckae Pravtoua fflgh/Low ~ ~ 

Mw 388/2 38772 3BB/0 394^ 

May 386/2 365/8 367/Q 384/2 

Jul 345/8 348/2 340* 3^M 

Dec 383/4 384/4 X4J4 383/0 

Mar 370/2 S71/0 370 / 4 36844 

UVE CATTLE 40X00 lbs: cents/tba 
Qesx Previous Hlgfi /Low 

25 SS -79X5 

Apr 77.72 77X7 77X5 . 77.40 

Am 72.77 72-S2 70 on 72J& 

Aug 71X7 71X5 71.45 71.07 

Oct 72.72 72X7 72X5 72X7 

Fta T3M 7X40 72X5 

Fab 73X 0 73.00 7130 73.00 

nogs 30.0CQ lb; cwnta /lha 

Ctow Pravtoua HlflIULow 

S 

Jim 53x0 m tv fl'Hf 

Jul KJ2 S™ Sl« 

Aug 61X0 ft ta SL72 52.42 

Ort S3 JS jjl-25 50X0. 

Dec 48.15 

Ur 40X5 47.02 irm mm ' 

Feb 47.10 47X0 “ 















FINANCIAL TTMES FRIDAY FEBRUARY 16 1990 


LONDON STOCK EXCHANGE 


n <W : 

• \ 

mm 

i 

... -■wsT': 

•• .“'-S !u‘> i - 

i. j*"2j 
"•^" i f-ifi 

V 

*£*• 
; ZT“w-._ ' 

„■ >r.‘ 

>*■ >r- . ■* I 
^ ■ 1 M 

: 

"' S * 4 2v 

. ” — r?n- t 
: "-■ :?.r . 7 ' *-1 
■ :' *p 4 : - W, 

: * :f -«A3a5 V : 

*:■■■■ w a*5 
r-- ■" 

Si|58 

. .." -Ssue^j 




iC=Tji& 
•. c 


Equities advance in active trading 


FINANCIAL TIMES STOCK INDICES 


U80/90 

Ht&i low 


Since Compilation 
Mali LOW 


Oowimant Sees BOOT BUB 81.11 80.69 
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THE LONDON stock market 
continued yesterday to turn its 
bad: on this week’s batch of 
bad news, re-establishing itself 
firmly in Its latest trading 
range on the back of selective 
buying by investment institu- 
tions. Trading volume was at 
its highest level for some 
weeks, with, a programme 
trade by UBS Philli p* & Drew, 
the London-based securities 
house, making a significant 
contribution. 

The upturn in equities, 
which left the FT-SE Index 
with a: final gain of 15.5 at 
Z313A did not come until mid- 
morning, when it was helped 
along by a squeeze in the 
futures market which drove 

Glaxo 
again in 
demand 

Glaxo benefited from US 
buying yesterday and was in 
demand for much of the ses- 
sion. There was a renewed 
burst of buying an hour before 
the market’s close when Mr 
Ian White and Ms Barbara 
Arzymanow, the Kleinwort 
Benson pharmaceuticals team. 
changed their recommendation 
from hold/buy to an unequivo- 
cal buy. 

The two have been conduct- 
ing a detailed study, to be pub- 
lished before the end of the 
month, into four drugs still 
being developed at Glaxo. “Col- 
lectively they are at least as 
important as Zantac and 
should be on the market 
within two years;” said Mr 
White. Zantac is the world's 
best-selling ding and is cred- . 
ited with having put Glaxo into 
the world's top five drug com- 
panies. 

Mr White has forecast com- 
bined sales of more than £2bn 
for the four products before the 
end erf the decade. They are: 
Ondansetron (anti-emetic/can- 
cer), Sumatryptan (migraine), 
Salmeterol (asthma) and Fluti- 
casone (anti-inflammatory). 
The shares closed 24 higher on 
the day at 732p. on turnover of 
3.1m shares, high for the stock. 

* - 7 • 

Amstrad delights 

Amsfriut the consumer elec- ' 
tronfas group, drew a heavy 
trade of 32m shares after pleas- 
antly surprising the City with 
interim profits higher than 
expectations and a reduction in 
inventory of around 3b per 
cent At the! dose. Amstrad , 
were -2% higher at 57ftp, hay- 
ing touched 58p. V .. '. 

Pretax profits came out at' 
£30.lm. a far cry from the 
£75.3m achieved during the 
same period last year, hut at 
least £5m higher than the most 
optimistic forecast. The one 
disappointment was the main- 
tained half-yearly dividend of 
0.4p payment; some had hoped 
for a small increase. 

Analysts were quick to 
upgrade their forecasts for the . 
full-year. At BZW, Mr Paul 
Norris, who changed his stance 
on the stock from bearish to 
positive only weeks ago, said 
he was looking for pre-tax prof- 
its in the region of £4Qra for the 
full year, “and they will have 
£20m of net cash by June 
against previous estimates of 
£20m of net debt. Mr Sugar is 
now back to frill vigour and we 
remain very bullish of the 
stock.” 

The Kleinwort Benson elec- 
tronics team upped its forecast 
to £45m - with £70m to £80m 
pencilled in for the following 


Finance 
director of 
Amstrad 


AMSTRAD has appointed Mr 
Peter Thoms as group finance 
director, succeeding Mr Ken 
Ashcroft who has become 
corporate finance director. In 
this new. post.' 

Me Ashcroft 
will maintain 
City and 
banking 
relations, and 
act as trouble 
shooter in cost'', 
control and 

inventories. Mr 

Thoms joined Amstrad last 
year from the Gillette Co 
where he was financial 
controller. Northern Europe. 

■ Mr Peter Matthews, has 
been made financial director 
at exhaust manufacturer 

BOSAL UK. He was company 
secretary. 

■ The newly-created IRON 
TRADE INSURANCE CO has . 

appointed Mr Bay Hfll as 
managing director, and Bar 
David Pinnefl as general 
manager (commercial 

business) and executive 

director, Mr David Shelley as 
general manager (perso nal 
business); and Mr Joe Hovey 


Jan 29 R»b 12 

Ofrioa DadanSoac 
FebS Feb 22 


Aatoamt Dsyi 

Fab W Uni Mar |» 
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the FT-SE futures contract 
from a 10 to a 15 point pre- 
mium. 

The UBS Phillips & Drew 
programme, believed to be 
worth £80m and evenly spread 
between bay and sell 
operations in alpha stocks, 
appeared to indicat e a reshap- 
ing of a large-sized institu- 


tional portfolio position. 

The better tone of the mar- 
ket brought a modest increase 
in the institutional retail inter- 
est which has been lacking fa 
recent sessions. But traders 
stressed that the Seaq volume 
total of 632.7m- shares, com- 
pared with 466.5m on Wednes- 
day. included a fair proportion 

of intra mar ket busin e ss. 

Equity strategists were cau- 
tious in assessing yesterday’s 
impressive performance by 
equities. One view was that the 
increase in home loan rates at 
Abbey National might prompt 
the OK Government to ease the 
interest rate burden as soon as 
possible; however, Mr John 
Major, the UK Chancellor, told 


Contracting, Construction 


FT—A Index rafotfve Id the FT-A Aff-Shsre Index 
105 


■m *1 



year and said the shar es “have 
further to go.” Comity Nat- 
West, describing events at 
Amstrad as “greatly 
improved,” also expects the 
group to achieve £45m this 
year, as did Kitcat&Aitken. 

Guinness wanted 

The stream of brokers’ 
upgradings fa Guinness contin- 
ued. Joining the fray yesterday 
were Kleinwort Benson and 
BZW. The former reaffirmed its 
positive stance on the stock, 
arguing that the shares’ out- 
performance last year - when 
it was the sharpest improver in 
the FT-SE 100 - would con- 
tinue, if at a slightly slower 
rate. 

Klein wort picked out as the 
most significant factors the. 
contribution from 2 4 per cent 
owned LVMH, the French lux- 
ury goods group, and a £lOQm 
rise in trading profits to £545m 
from the spirits, division for the 
year just finished. 

BZW, too, took an optimistic 
line on the 1989 figures, due at 
the end of Marrh. It predicted a 
full year ■ pre-tax profit of 
£873m, while Kleinwort went 
for £680m, with £808m pen- 
cilled in for tiie following year. 

Gizfnness rose 8 to 660p. hav- . 
tog touched 664p: Turnover 
was a busy 2.2m. 

The programme trade and 
news that Hanson was to buy 
the 45 per cent it did not own 
of Peabody, the largest coal 
producer in the US, combined 
to boost turnover to 15m 
shares. The price rose 2 f A to 
230 d. ‘ 

US interest also pushed Ren- 
ters ahead, to dose 15 better at 
1061p. 


BP rose 3% to 346 ftp on 
turnover of 6.3m after announ- 
cing fourth quarter results in 
line with market expectations. 
News of the increased dividend 
was tempered by slight caution 
over the performance of the 

ehemifflla businesses. 

Leading retailers had a good 
day, which surprised dealers 
who bad feared the worst fol- 
lowing the rise in mortgage 
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rates (Hi Wednesday. Leading 
the pack was Next, up 3 at 103p 
as 8Am shares rhaugpd hands, 

driven for the second day run- 
ning by heavy buying of tradi- 
tional call options. This 
sparked gossip that Sears, 
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APPOINTMENTS 


ISLE OF MAN ASSURANCE 
AA Lswfnd Mr Jnhn 


C. Camming, chief executive 
of NRG UK Holdings, as 
chairman. Mr BIB Dacombe 
and Mr Michael Kerruish have 
joined the board. 

■ DAGE, Aylrairary, has 
promoted Ifr Kevin Hazmigan, 
Bwanrial directar, tn managing 
director. 

■ INTERNATIONAL 
AIRCRAFT SERVICES, an 
aircraft leasing and financial 
services group based in 
Shannon, has appointed two 

directors at its UK subsidiary 
Kingsbridge Aviation. They 
are Mr Sean Kearney, 
chairman of Aeronautical 
Resources, and Mr Richard 

Hames, vice president 
corporate affairs, IAS. They 
replace Mr David Hamilton 
who has been promoted to 
deputy vice president 
Shannonair Leasing, IAS's 
operating leasing subsidiary, 
and Mr Steve Horner who has 
left the company. 

■ BARONSMEAD, a venture 
capital company, has 
appointed Mr Andrew Royle 
and Mr Garry Sharp as 
executive directors. 

■ ATLANTIC COMPUTERS, 
a wholly-owned subsidiary of 
British & Commonwealth 
Holdings, has made the 
following appointments to its 
main, board. Mr Barry 
Graham, previously with 
Hitachi Data Systems, becomes 
group marketing director; Mr 
■Brian Hanley, previously with 
Concurrent Computers, 
becomes chairman and 


managing director of Atlantic 
Computer Services, the 
company’s major operating 
division in the UK; and Mr 
Barry Stmmonds, previously 
with General Electric, becomes 
group personnel director. 

■ LONDON WEEKEND 
TELEVISION has appointed 
Mr Neil Canetty-Clarke as 
controller of corporate finance. 

■ Mr Terry Webb has been 
appointed manag in g director 
of RGB INTERNATIONAL, 

UK subsidiary of RGB 
Inte rnational Inc, Connecticut 
He was pension trust manager 
for IBM UK. 

■ Mr Ray O’Brien has been 
promoted from marke ting 
manflgpr yt PtESSEY 
TELENET to marketing 
director. 

■ Mr Stan Davis has been 
appointed sales director of 
BRITMAC ELECTRICAL, a . 
cable management company. 

■ GREENINGS has appointed 
Mr Kevin Yates as sales and 
marketing director and Mr 
Peter Foy as works director. 
The company is part of the 
CX Group. 

■ PORT OF BOSTON has 
elected Mr AF. Budge as 
chairman; Mr James S. 
Sutcliffe as port director; Mr 
John A. Wiseman as financial 
director and company 
secretary; and Mr Richard J. 
Budge, Mr Andrew Snrfleet 
and lb- Michael A. Yates as . 
directors. 


Parliament yesterday that he 
could not promise an early cut 
in rates. Also helping London 
was the generally calm recep- 
tion on Wall Street and Tokyo 
for the Drexel Burnham Lam- 
bert bankruptcy Sling. 

There was general satisfac- 
tion with the re-appearance of 
the institutional buyers at the 
FT-SE 2^00 area, which pro- 
vided farther indication that 
this may he the lower end of a 
new trading range. But there 
were warnings from some deal- 
ers that “the market was over- 
sold at the end of last week 
and this run may not have too 
far to go.” 

The market’s recovery was 
encouraged by good support 


which has a near 2 per cent 
stake* might bid. Analysts took 
the view that Sears was 
unlikely to initiate any take- 
over attempt but would want 
to get involved if an aggressive 
third party put to an appear- 
ence. 

The buoyancy interest 
spilled over into the rest of the 
sector, with Kingfisher and 
Marks and Spencer 5 higher at 
285p and 208p respectively, 
Ratners 4 firmer at 243p and 
Laura Ashley recovering 2 to 
60p. Storehouse, in the midst of 
a series of bullish presenta- 
tions to analysts, rose 4 to 
H6p. 

The latest surge in demand 
for water stocks saw South 
West Water win the race to the 
200p mark, twice last Decem- 
ber’s lOOp offer price, leaving 
the shares a net 9 higher on 
the day. Other good performers 
included North West, 8 up at 
166p, Severn Trent, 7 better at 
153p, on good turnover of 3.6m, 
and Thames the same amount 
up at 165ftp on 3.9m. Welsh 
were 6 to foe good at 195p, and 
foe Package 48 firmer at £1723. 

“Everyone is waiting for 
news of further share stakes in 
the stocks, with the French 
water companies expected to 
feature.” said one trader. 

Fairline Boats said that talks 
which might have led to an 
offer being maria for the com- 
pany bad end ed Fairline were 
145p lower at one point bat 
ended at 693p, down 130p on 
the day. 

Scattered buying by smaller 
investors in Eurotunnel helped 
the shares recover from an 
early fall of about 50 to close 11 
Off at 573p. The w eaknes s had 
been caused by news of further 
differences foe company and 
TML, the consortium building 

foe ( Channel tunnel. 

BAA climbed 12 to 386p as 
the O ffice of Fair Trading said 
it would not refer the company 
to the Monopolies Commis- 
ginn.in foe wake of a commer- 
cial policy review by BAA. 

BZW cut its current year 
profits forecast for Cadbury 
Schweppes by £5m to £280m 
leaving the shares off 6 at one 
stage, but recovering to close a 
penny lower on the day at 
335p. BZW is cautious on food 
manufacturing as a whole and 
singled out an expected decline 
in the Australian dollar was 
the reason for the lower num- 
ber on Cadbury. 

Tate & Lyle eased 5ft to 
308 ftp on volume of 2.4m 
shares as concern grew over 
the sale of its US automotive 
components business to Onex 
for £lllm. It was subject to 
Onex obtaining financing for 
the leveraged deal and analysts 
said difficulties to the junk 
bond market had raised 
doubts. However, some said 
that a bout of profit-taking was 
said to be the real reason for 
the price decline. 

Hartwell, foe motor distribu- 
tor, added 10 to 156p as Oak- 
hill. the UK vehicle of the 


■ Mr Alastair Dales has been 
appointed general manager 101 
responsible for internal 
NATIONWIDE 
ANGLIA 
BUILDING 
SOCIETY. He 
was vice 
president and 
auditor with 
J.P. Morgan, 
covering the 
bank’s Loudon - v.s 
and Amsterdam offices. 




■ AIR INDIA has appointed 

Mt Mahar aJ Kmlinn Zutshi 

as regional director for the UK. 
He was resident director. 

Delhi- 

■ EDS ( ELECTRONIC DATA 
SYSTEMS) has appointed Mr 
John Staples director of sales 
and marketing. He was 
director of public sector sales. 

■ HILLSYDB FOUNDRY 
STAFFS. Newcastle under 
Lyme, has appointed Mr 
Martyn Brookes as finance 
director, and Mr Terry Jenks 
as sales and marketing 
director. 

■ BIBENDUM WINE has 
appointed Mr Michael 
Saunders as retail sales 
director; and Mr Victor Caxalet 
and Mr Jan Pethick as 
nonexecutive directors. 

■ Mr Robert Lyras has been 
appointed director, southern 
region, of HAYS CHEMICAL 
DISTRIBUTION'S packaged 
products division. He was 
previously director of Hays' 
Northern Ireland operation. 


for a batch of the international 
blue chips. Reuters, with the 
share price now largely dic- 
tated by US investor interest, 
had another firm session, and 
others benefiting from transat- 
lantic support Included Rank 
Organisation and BET. 

Two small rights issues, 
£37m from Gestetner.the office 
equipment firm, and £32.5m 
from Newman Tonks, indus- 
trial supplies, were taken com- 
fortably aboard by the market 
The corporate reporting scene, 
which has proved such a pain- 
ful trial for equities over foe 
past week, was brightened yes- 
terday by a subs tantial trading 
recovery at Amstrad, the per- 
sonal computer company. 
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Jam eel Group, a Saudi Arabian 
trading concern, raised its hos- 
tile £15 lm offer to £172.4m. The 
new I55p a share offer is ldp 
more than the original bid. 

Hartwell rejected the 
improved offer and foe Jameel 
Group immediately swept into 
the market, raising its holding 
from 22 per cent to 29 per cent 
as 8m shares were traded. Mar- 
ketmakers suggested that the 
deal was likely to go ahead. 

The engineering sector 
remained dull with few fea- 
tures, apart from IM1 which 
retreated 8 to 209p on turnover 
of 2m on vague talk that mar- 
gins at the company’s dHnfcg 
dispensing business were 
likely to come under pressure. 

The building sectors gave 
way with hefty falls through- 
out the list after initial resil- 
ience after foe Abbey National 
mortgage rate rise on Wednes- 
day. 

There were two o utstanding 
casualties: Newman Tonks 
dropped to 17lp, before steady- 
ing and closing a net 10 down 
at 174p, after announcing a 
£32 ,5m rights issue and the dis- 
posal for £10m of its gas con- 
trols businesses. The company 
also revealed that the chief 
executive is standing down. 

Observers of Newman Tonks 
pointed out that foe group now 
hag the resources to launch a 
£60m ca sh bid and maria refer- 
ence to the near-5 per cent 
stake holding in Frederick Coo- 
per. 

Shares of Crest Nicholson, 
the commercial property devel- 
oper and construction group, 
tumbled 30 to I60p after 
announcing disappointing pre- 
liminary results and warned 
that interim figures for the 
current year “will show little if 
any profit,” and that it did “not 
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expect the results for 1990 to 
approach those for the year 
under review.” 

Meyer TirtMtiadmel r»ggpr| $ 
to 848p and Travis Perktos 2 to 
183p; Charterhouse THney, the 
stockbroker, has placed Mey- 
er’s 21 per cent stake to Travis 
with institutional clients. 

The Racal twins moved 
ah«*a^ especially Electronics, 
after the UK Government ■said 
it was holding talks with the 
group with a view to Racal 
supplying an integrated voice 
and data service for Govern- 
ment departments. Analysts 
said the news had been expec- 
ted and that a successful deal, 
despite being worth some £lbn 
over 10 years, would be earn- 
ings dilutive in the short term. 
Racal Electronics closed 7 
higher at 231p on 7.9m shares 
traded, while Racal Telecom 


edged up 2 to 389p. Goldman 
Sachs is currently hosting a US 
roadshow promoting RacaL 
British Telecom added 2 at 
308p after a presentation in 
London sponsored by Daiwa 
Securities. 

Gestetner, the office equip- 
ment group which on Wednes- 
day refuted market speculation 

<rf an impending rash rail fa 

now asking shareholders for 

fBBfa tO help ffnanra a US 

acquisition. The company 
intends to buy Office Systems 
Business, an international dis- 
tributor of office equipment 
and supplies, for a total of 
£m .6m and proposes a rights 
issue, payable in two instal- 
ments. 

The market was initially 
taken aback by the news and 
the shares fell to 204p before 
steadying to close 3 lower on 


the day at 210p as the market 
began to diggest the purchase. 
“The acquisition is a little 
cracker” enthused Mr Sandy 
Morris at County NatWest “It 
really is such a good fit and 
puts them in a good position in 
Europe.” 

Priest Marians jumped 90 to 
265p on news that Grovewood 
Securities had taken a 13R per 
cent stake, partly by swapping 
Grovewood shares for Priests' 
and also by offering to buy at 
300p per share. One analyst 
described the Grovewood stake 
as an investment, adding that 
the company's size would 
mafep a bid unlikely. 

■'Other Market statistics, 
including the FT-Actuarles 
share indme, London Traded 
Options, and recent issues 
(including the water issue 
stocks) Page 24 


LONDON SHARE SERVICE 


BRITISH FUNDS 


JTBL-I 


BRITISH FUNDS— Contd 


AMERICANS— Conid 



Undated 

45H 38*jfcoeK*4pt... 38 

ss dSSeMk= \ 
ass±= » 

29 >2 23^ (Trees. 2»j pc... “ 




















































































































































































































































I i 


FINANCIAL TIMES FRIDAY FEBRUARY 16 1990 


FT UNIT TRUST INFORMATION SERVICE 


Current Unit Trust Prices are .fj. Jj^konOl^eiS 

Unit Trust Code Booklet ring the FT Cityline help aes* 0 


AUTHORISED 
UNIT TRUSTS 




pXS 


R f.-W 


ossas 'rs nr.-w 




flr. av W 


am Frtar 


pE 


cSife pS 


ar-'TK 


nr.-w 




8s*.* « 


5SS° 

fe&C±!rf 


Doacdhi Unit Tit MngreLtf Q400JH 


Edinbdrflh 031-3152500 
ffirLb :83.«ra i« 


WumU f Mutant Co LU Q20WH 


L«H Croc. 
&V Price 


0345 717373 


AblMj Unit Tit Mngre UOOOH1 
80 HpUrefttra Rd, SommnU 
■flfblacaar 

»mW«anlKan#_ .6 4942 49 42*3286}«JB I 
Gtiti 4. Fixed M .... 6 105 9 105 9 117 Jj -0.2 I 

HJShlWEWltT 6 134 9 134.9*144.31-05 I 

Worldwide Bond . ..6 1 194 I 1941*JD5.bl-<L2 


AiRriean Growth ,_.6 

Mho Pad* t> 

tawlEnliv -4 
QWlxl Rawir Acc -0 
Capita) Rcuntta . 0 
ConadtrftEnrar ■ . 6 

tUridend ft Growth bi 
IWSEmprbe -.6, 
tan Capital Ace — bl 

Cora Capful tac . .6 

Garni b| 

International.. - 


■tauim 

UK Growth Acc. - * 
UKGrowthOla. — b 
US Emerging Got . - 6, 
I ncotne ftfirae «h... b, 
Ethical b 


179,1 1MJ1192? 

«b *7 47L71 50 76 


61.77 *177 66.07 


6108 6JL9M68 89I 


^o? £3 

1806 1806 1932 
114.4 114.4 127 8 
5173 53.20 5649 
249.6 2996 3205 
4840 49.6b 5284 



66.40 

63.76 6550 69-28 
62.49 62.« 66 «l 
64.74 64.79 60521 

24L4 2414 3080 
444.4 499 4 3281 
154 0 1605 170.x 


(U-5W2 


X ss-ris 

FcilowOlpTH 5 

Drawn Units) 5 

General Inc 6 

(Mean Units) 5 

law ......... S 

UnnlMu) | 

64*rfHtMI 5 

UonlMiul 3 

SflMOcretri f 

lAccnra irons) — 5 
to* Portfolio ....ZJl 
(Acorn Uribl — 2b 
H^JIncooe Pan. -3 

Borage Unit Tst Mangmt Ltd <090S>F 


31|2 3X7.7 337 


X0B.7 USD 

149.4 I4M 1580 
1066 108 7 JJftJ 
118.6 1205 127.8 


5334 54. I’M 55 07 
55.42 5601*5857, 
4737 48314 49781 


e Si 

a SmBrCa .5 

Anar* 5, 

Exempt. ... 3! 

EPM Unit Tst Ungn Ltd dUOM 


1813 18l5 19331-0410 47 


3423 342.6 3643; 
1573 197.9 1683 
3473 347.9 370 1 
1383 139.7 I486 
107.0 109.0 1 124 


Garbnofe Fmd Manages -C oiiM- 

MHtik 


awflSBv-* 


4 Metallic Cream, EAal 


U7 FmtnrcRSl. LtodMEpil SAL- U-W0.721* 

MDUGMftFl . Ill 156.03 56.03 56 63 1-0 


taBCMt S 

_ cmui ._ 5 

■--*51 Wfc: L. s i 
14 

' B.« taM« n>l ? 

" i39 PJbtlc ‘ZZT» 

SmHrJaPCM 5 

Tatra ... 3 


i boros 
68.71 68.71 7300 


136 6 1366 1493 


H)J3 


2337 23.87 2336 -862 
134.91 34.91*36 94 <M 
1203.9 Z0b2*Z14J rfUl 


1652 1652 1733 


5-06 


2663 2663 282.9 *0.4 
23.34 2SS4 27.10 4125 HI 
4639 4039 43.17 HU* 0.69 
70 46 70.46 79 19 MAT 
224 0 224 0 242.7 (+23 1 


is£s* w ' , -6 

I— 13S{olOQ UK Mb* 6 

(IK£mqiegC*t_6 

Americas* 

Jppaa ft General* 6 
Eraeau* 6 




-031.16 
-0.113 56 


0546040526 


-07038 




FMMmf. . 6 

■ urineem* . 6 


m 


In da 

Derail# «...6i 


5935 


64.31 -013 1 
6052 <b[ 
ta£9-aat 

■ sim -a 10 I 

I59J4 60.65 6453 -OCl 
50.44 52.45 56J4 
62.93 6339 6775 06 
42.74 4339 4344 *039 
69.70 7L42 76 52 -038 
46.41 46.60 4957 <» 


«®as 


5L46 51.60 54-89J-0J1 


Lazxrri UnH Tst-Mngis Lid CL2005F 
21 MarfleML Landes EG2P 2tfT 01-31 , 

UKGuhllFlbl5..0 264.1 2640*269.9[<4D|4.7^ 
tKtae&CwteFtelS— o|2883 ZtS.U 244.4Mm4.78 
”200.4 OT *4 204.7 f-0 51 [5.47 


UK ban F* 15-0 
DCSnaaRbU-O 
EnawMFtalSrJ} 
MAwMFal5P.0, 
J»*7l6OftSl5_0 




8032 6032 Bl»kaBEoO 


KcriigJnpitcr Unit TttUgis Ltd (0905)F Peari Unit Trate Ltd OpoOffl 


~ - g 92.72 94.97d 100 6 -0 4(4 21 
hnateiCpiiaf 9 1186 120 W 128.0 -2.12.52 
55^15. ”” - g S3 B5 3S3S3730 -CM 3.54 

i5SS5ir“::5 57 jS«j9 -m zg 

Ea*H7- 3 60-66 «14 6b30 -QWllJC 


76 35 071*002 

a 0P4taltcli, DnltsnlllbdsiDcdai Ottidnc 
**FarEan uw »J Inn Pactflc Oraatfi 1/12/89 


-03(5.70 


Clenfrian Unit Tst Mogis lid (09BS1F 

14 014 Part Late. Lonto WlY3m 01-4913337 
PrtMta POTWodo _JZ|2B7 4 2S7.4 »1.0j — TE h 
tar OsnonaaMiB .... 21 117.0 117.0 124J — Eu 
Kroner tacann 2)123.4 123.4 131-8 1 631 


..££78 Earfe Star Unit ttngn Ltd aOOOIH 

CCF Foster Brrfthwalte UT K°gt Qlfl W F r*.bT4Z-i3 7 9 ? 28 iooj$SJ^» 

18ftlie.HjnYmI.Un*eSaiia 3A'* 07 ?** UKB *j»i cirfAa— bl 


- saoo 


1*8.23 4833d 51 .41 WU1 


Mitrart M wf t Bt Lid (1000IH 
IOObcw Tetiaer, Msdno *B9 10J r^00855SH) 


CCFSrttrrTd .. . 

CCF 50 UK Sm Ctft .. I 

CCL Unit TMs Ltd Q400)F 

essfazi-dlasais sw 

CT8C Uaft Tst MuafcfS pic 02WJH 



UKKIahlactac 6 

MkAtafrlciAR 6, 

Far Eaten Aoc. — 6j 


UKPid&nacc-.6 
Ml 5MCSHsJlcc ....bl 
f arlmrnrau I Ora - bl 
Elm Ud (lOOOJF 


49.40 102.2 108.7 -081 250 
1440 146.0 1353 -UD 236 
1052 1070 1143 -OR 6.0 
71 M 73.12 n.79 -Offl >.40 
140 4 1423 LSI 2 *140 131 
1202 1233 1312 -020 >79 
51 00 3100 5420 fl-» 9 AO 
66.1 2 6632 7028 -046 9.60 
43.44 43.49 4834 -OU 138 
44.74 3104 3430 -0J4U 61 


6Mwl Aset Ibaugement (1200JF 


Legal & Central fU.T. Hgn) Ltd 0200>H 
Admlr 5 RtaMWFtan). Una. O i MUrarl Eng 
| EiraWS 0^7 ZDS# ,_Dedta9CHT726101D 

Ararara^wm ».r 3417 suomu 183 
5861 586.1 623SM.1 50 
8107 B2-9Q* 88.09 W22 574 
90AZ 4032496.401-823 3.77 
156.7 1573 167.6 +0 9 0.01 

4109 4109 4436 1 906 

7733 7733 0162^933 833 
i&AS 58.43 6236WUJ 339 
42.78 42-7aro5.«Hll»6.S> 
7236 72.64 77 2BM.9S >.0l 
106.9 107.4 1143 UllO 0.44 I 


EqanrDtai 3 

Eonltr Accra . - 
Eaultr tac amr 

fcE 

gw TZ_.. 

GbOil(ann)tii 


rS;-rz:6| 


Nuni 


3123 JL23 3334 

8141 81624 87 13 

78.83 7890 84^ 

7ja4 738 4d 767 9 
42.99 42.99 43.89 

6327 6422 6878 

1289 1336 1448 

202.1 212 7 2272 RIP PP 

1868 14 08 2036 OM 1207 

6a .06 69 669 74 57 -030 3 67 1 
63 04 63.04867 24 -028 *A5l 
2003 2003 213 8 KUO 0.00 
44.16 44.63 47.74 009 0.51 
11882 1802*1 200 9 taM 


Sol* 1.13 
-025 100 
-017 1.92 

-007 > 01 

■ W 159 

158 I 


Ann- lac & Grata J 1 * 

i5SSUs-::S 

Exnpl - 1 

Extis Income 51* 

r UalmBjEan .SV 

Fra Ih fa S 

Da Aeon 5 

GW & Fixed M 3 1 . 

M aaa66ratn ...SC 
InUbKom ... -5V* 

J*an -S'. 

p*m«uo-u. ..si 

Scarp Iran* 3 

SanOcrConpMcl.JIk 
StaWI SHaKlaa) S'* 

UKGrann 5 'a 

World Cnmtb SM 

Aaun Unit Tnst Managers Ltd (1100)F 
1 WUUHtalYd, Laadpa Bridge SEJ L not . o; -407^966 


3530 55.30 59.03U02 


-032 


to 86 


6836 6836 72.981 . 

37 05 37.05 39 5s(-aU£03 
54 06 34 06 57 7lL027»0O 


KOB 




GAM Slnflag Ufl 
12 Si Timers Place. I 
CAUCAW6K.-5 
GAMC&taUAec_5 
GAM UKSpeclnc — 3 
GAM UK Spec Acc. -3 
GAM£EmpraM-5 
GAMEEnapeaaAcc .5 
GAM Ht«a imw toe . 3 
CAM toialnacrit ..5 
GAHNUiAiratae.3 
CAM MMrta _ S 
CAMFKEastKf-..5 
BAM Fv Easter* -5 


366 UM389.01 
30ail7MMJ7l 
7AUWV50J8 

IP 150210159 79 
OS* 14034414951 
0.70 14L78K13Q® 
17.73 U 7. 75M12326 
M.47 U4.474 132. 41 1 


01-4939990 


HI 14S.57 

1 78 17428 183.43 
i.79 173.79 187 011 


1—6 

OanraErab.^H 


P-38 


UKRCerarr-. 6| 

csoKUtsm 6. 


L02 

1 02 

LIS 

HI 

f«2 f‘JS 

-«« <32 


UK , 

Eurapeaa tadm F_ 5 
JrantadeaF. j! 




HPH7 *0.11 

5623 3625 5934 -KUO 
92J4 923W9&5Q -O-toMP 
5«.45 55 50*3 56-57 KLMlLBl 
4633 <6.73 49JctwWW|W 


GmW 5 

(Aran Units). . - -5 
Incan* .. .. 

Eoartr .. ...._ 

(ACCB.H UnllsJ 6 

IntlGoaKl 

Metropolitan Unit Tngt Mngrs Ltd C KW ~ 

uKM)2srz_; 

45.77 45[77 48.69 
57.43 5824 61.96 
5339 3434 57 81 
6720 68.08 7251 




GreWk- _3C. 
Bbtal faccrie Acc . bi 

DdhEDd* 61 

SmimMam b| 


UKtacraeAcc — 51a 

Detacam 5 1 * 


UKGmbAsc 6156 43 56 07 61 78 


6736 69 08 7349HMSta» 
62.74 6434 6&45HLG4MJ8 


j 2 3 IB 
Rib -1-3 IM 
188.7 -12 Z-2J 
2560 -23 2.96 
1186 « -a* LOS 

■PSPl9b.O -05 1 -Sb 

47 P -48.744 5184 -02B 425 
4544 47.06 50.06HJate-8l 


UL13 1852 
175.8 1742 
1743 ini 
1218 334 7 
1732 1733 
182.0 1343 


^iSartUCas.-Sje 
[Accra Unib) — S'* 
PArEAfwnbtt*-. 
UtaraWrtts)#---.- 
Fta4tat*«t.. -3V 
(Accra MM .. -3J* 
GiKlacrac— 5V 

SmSumup- Sk 

I neon*... - - -5(e 

Uccranad- 3> 


Unit Tnsb LM-CwW. 


, *010(151 
,*029 3 73 
*027 146 
HUS03G 
•a 02 L62 




Sk 

PKtncGWB*.. -3U 


Lloyds Bk Unit Tst Man Ltd 080 OIF 
onli»4Y8 


PO Bar 63, Ctatbra. Kanl 


J SE47.M247.M___. 

Do OSeamJ .„ sfiw.lt «<A1 5IO.U 


o ral | Ea y Gwtt 1 3 fe' 27 4727 49.631-946 |a 8a 


48.09 484)9 5052f-016kL88 


p 74 


toe 


GrartAI 

OS Unit Managers Ltd OOOOIF 

PO Box 105 BaadrarrMbOOAH 0618373060 
UKGrtartbV.-^bTiai 6 lD32jdlO9f|-0 6§47 

UKlSS: 61102.7 104 4 HU.I-03658 

CS Fond Managers UniHed dOOQW 

63 8?|^? 

iSr^-v.rf Sfi'ffeb 

KPWMilotor 5171-S9 7139 76.lbLajsB.40 

Canada life Unit Tst Mgn Ltd Q2001F 

HISkSt. Potlin Bar. Herts. EM65BA 0707 Um 

CwGrnDtat..- 3 1-S.9 1475*154.9 *010 299 

MCMMcra 5(247.7 2523 264.9 *020 299 

Da loom DM-.. 3 95.70 9a 16 103.1 410 546 

DoMAora 5 223.4 23L3 Z42.8 -0.40 5 46 

GBtaMtat 5133.94 34jad3b.73f032B.98 


76.91 76.91 8LS2i-4B*b-< 


hl^Tiw*"' 5[T(vs7*ii0 2»<U6.l|<? > 3^S Cannon Fond Managers lid (0700)H 


KSm — 'Slipl IIPPUBKlMi i“S 7 6 1 '' W ”“ e, ' HA,a iSl«0«02«6Zl 

GnWLh 3JI36.80 37.27dS»MT 

-03216 90 K^w# f < f 

- KgrttAniei+raO-. 5j 

- Global* 35| 


Ends ranee Find Management Ltd <89QS)F 
41 HarriagtaaGardeta. loodanSW74JU 01-3737261 
EndaranctFd .7311435 1434 154 61 -1B33 

EqgRable Unite Admin LU U60UF 
WAltapSL./Urdta9 n BBCkLNPZ170ll. 0^964)1480 

E ma.*n 5157741 5821 61. ZT ~ _ 

505939 19222 20234 

'14637 4657*4902 
80707 10978 13356 
T7.44 79.23 83 42 
,6920 7153 7477 
h042B 10657 11238 

00625 109.79 135.57 

TttPf iPfTsta- 300262 11204*117.44 

Eqatiy A Law Unit Tit Mops Q2O0IH 

- GU*HSP.0W^56_' _ 

1745 177.7 1893 
408.6 413.6 4422 
290 6 2935 3145 


Gmrrtt (John) Unit Mant LU aO©©F 
Shack Blor Hoop, 4 Bank Bridpe Lam; laden SEL 
01-3787979 Deanw-. q-*07, — 


American Gntb ._ 


Far 

Glk&Fadtat 3 

Htabtacoma —3 

taiiOgaui 5 

Unit flmnhua 3, 

PrUcaa 5 

SeetaaiSHs 3 


dSt 


Go MA AMaraK St 


76.40 76504 8L71 rtJ0LO_OO 
7279 7279 77.85 -03JB» 
5233 5233 55 96 -15810.62 


Jaaaa Garth* Sk 

EoagenGanh ,_.3\ 
Padne Tec * .. _.51* 

GlBrtQ&ieefj .56 
UK Snail Co's.... 51 


■PMH^HP ton 33 a 

06L01 1M.01 174 07 -137 253 
73.93 7454 0004 HUB 141 I 
76 98 7757* 8297 -0*4 5.71 
4634 4634 4934 -041 2_1B 
46.13 47.62 50.93 OMgs 


Extra Iran 5 n2. 37 21237 22354 

DalAccam) 3 443.TS <023 467.1H 

Gtr*wnBfO*l» 3 9539 93^BmjH 

PalAnmn) 5 9832 9262 H* 

^ 5 99262 39938 420.40 


Da<Aamtl 5B73.47 89053 937.421-736, 


UKGrnaUiAcc 6 

UKGrantlitac 6 

Hlpbar Inc Acc _6 

HIMwhKtac 6 


UKEoattf 


... 6 , 


Earaae*i -—6 

mAncrtou 


Arana Find Managers QOOOIF 
P0.B.2BL Brcrada^BWW^M-663^0 

47 00 47.00 50 00 
47.00 47.00 5000 
4750 47 00 30 00 
47.00 47.00 50 00 
47.00 47 00 50 00 
48.25 48.99 3211 
Aegis Unit Tst Mngmt LU QAOOff 
94 WTUtdadk! Bd. BrWal. BS8 10X (R73Z47593 


6 

Fixed Isurst ... .. 6, 
h*)n Lbfted Gill — fa 
UKEpalbGrratb-.b 


-31 




s5iSS?S2 d .:i 5 


MIGrartb — _ 

Mmjgrdlacanpf .3 


! _S| 

CDftDa Prwi P*f _ 6, 
Orth* P i in tart Acc — 6 
CbW Seder PM**-* 


DSIanlMi -6 
IPStaci&ttkAec-.. 6 

' ’ c.3 


K9 


prhdolc 5 


BFgonrPloSdAK-. 5| 


BFMMkFMobc.3 

BFkdGMPMKAR Si 


133 5138 52)2 

4533 47 09 4957 

46 97 4850 3137 
5215 5283*56^0 
5263 53J4 36.75 
45.80 4654*4962 

47 98 48 85 6L97 
32 U 5280*56.17 
3236 53 05 5644 
4321 44.46*4755 
4535 46 44 49.67 
43.93 44 78*47 64 

44 65 4551 4841, 

57 55 3888* 6254 (-815^50 


68.» 6928 73. 70 (-007(0-73 
115.6 117.4 124.9Uj0k)01 
43 65 43 AS 46 29 (*01016.48 
5057 5057 5459 

Capability Tract Mngis LU O2001F 


GrmTFxdfntAce 5)1345 114 9 120.9 


WU» 258 
*0 06 4 03 I 

*006 L69 


QKsTFrdtotlnc- ..5 

NUlAoiMca ..._ 6 

Far Era 6 


-O20UJ4 


st. CoradTTgga 553231 Granville Unit Tst Mngmt LU (0659IF 
2M5 23921*02^71 Mlol HSC, 77 BameO ScLnodiX) El 8AF 01-4881212 
Co's 5617200 72» 7550l*00gi54 


77.09 77.09 8104 
137 J) 1409 149.9 
254.7 2384 274 9 
2465 2504 266.4 
317.2 319 4 339 8 
4830 48.10 SI 17 
3932 5902 6290 
3454 5454 3751 
5658 39.76 6358 


130 
MME 500 
1-0.1 1.69 
1-031 159 
km L60 
Uoi LAO 

l-g 1 3.00 

1-412 100 
Vow 5 00 
1-0 « 5.00 
i*02L 4.70 
1*021 4.70 
HI OB L50 
*001 ISO 


Adola. 5 RaM£.RNd. Kntuo. ImwOw 

_ . .■ Try _ -T TL 0eallaa^»261l 


m^BEsmmaam 


EimakrlP* 0277 227300 


I 2 “ FS Imrestmoit Managers LU 02pd)H 


5006 59.40 63.19! 

ACfan Unit Trasta LU U&OOIF 
AEtra Hour, 2-12 PnonDk Road. London. Nl 9XG 

DtaUra 02rt 261010 Ad* Ice o r 

EmpraGnmb..- 5)1818 1818 1934 
- _ 4Z20 4220*40 6 

LI 18 11L8 1174 
256.7 256 7 27SJ 
2192 2792 299 4 
6673 66.73*7144 
111 1 111 1 118 9 
89 87 91 81 97 25 
2*0 2316 2455 
60 57 60 57 6459 
339 4 319 4 35»5 
1201 1201 1271 


lAaan Uolts) 5 66.43 66.88 71.15 -025 1 

Far Can & Gca - . .5 67.64 67.64 7196*034 - 

(Aceam Units) 9 67.64 6704 7196 *034 - 

CMin 5 2456 2430 2615 -03 201 

(Aeon Us ltd 3 284 2384 274.9 -03 221 

Giratb 3 263 9 263.9 280.7 +03 3 39 

(Accra Urutd _S 410.4 410.4 4366 *03 359 

Jnccme&Grarth -5 316.9 3198*3400 -06 4 70 

(AccuniMtd 3 366.9 370.4 3940 -00 4.70 

Master Portfolio 1 >7 VO* saw * Kg z -(,244 

lAcosa UaW) lm 8771 8771 9089 -6 244 

Special SKS 5 6254 6254466 32 -COB 337 

Units) S 67.12 67.12 7140M01 3.17 


Gaddral — 5 

BrAEMetl 6 

Brit FodoUsAcc ....6 

Brttf admit Me 6 

Gtabd float 61 

Exeter Fmd Managers LU QdOOtF 
23 Cathedral Yard. Exeter E3Q1HB 039245 

Fdof.tarWs. S5|2d.9? »5?*»^J*0O 






NS H 


3B2131 ZZ11I 23254VOJ3B.70 


Midland Unit Trusts LU (120OF 

BKsn^si&as. 

6 UE 62.46 66 BO 

1146 1140*1226 
1670 167 0 178 6 
M9.9 149.9 159.7 
184 8 184 8 196 9 
6823 69 44*74 27 
9625 97.99 104 8 
48.96 4902 5120 
1018 102.0 196 3 

201.6 2050 2195 
3977 4044 4325 
2382 Z38 2MZ548 

438.6 438 6 4o93 
57.9J 57.93 U 9* 


Pembroke Administration Ltd Q7tH»F jfiTiiB nTimTf ' a *> 

assKwnsu« «E£r^ 

Perpetnaf Unit Tst Mngmt OMHOF JiaMo*^-— ». 

48HirtSa«.Hr«wflnniMw JHMHW* 


nsjzms; 


-131 &46 
-231&46 
-427009 
^£5».o9 




Gresfcnn Unit Tst Mnps OOOOIF 

LKorataell PI. SouOaomon S09 IKY 07032)2080 
*Gw«.....A]2435 2404 2S.93I4O8R01 


GloraGMh 6 

laeara- 6 

taUtaeome. 6 

MitMM 6 

UKGrawtk 6 


IB*. 7 190 0 203-3 
a 89 2634*27 96 *403(3.97 
24.70 24.99 26.73 «D2g33 
27 MS 2*>l 3038 (-057)266 


IntlPH 

Do (Accra; -^___3 3422 23422 24654 (*034(0.76 

JxraiGrarta 6 1S28 1ZL28 13327 ^55^01 

Do (Accra! 6 03.72 125.72 U3.74Hmm| 

MarterTml 3 47.60 47-60 3033, 

Do (Accra 5-4925 4903 5184 1 

N Asratcac & Gt* _ 6 L27.95 127.95 13631 

Do CAcc*m). 6 LO.97 1«97 15335 

SA»SoDB6Bec_ 5 7251 7&1 7653 

DC (Accra J 72.90 72. VO 76.74PH 

PkdflcBasta 6 21024 20024 213.02ftUI7 

Do (Accra _____ 6 31985 2O90S 223^*1*131 
Small Cm 8 Rtc> __5 17334 27334 28751 Brad 

Do (AcoanJ 5 0469 324M 34177 H 

UKEooRjGra 6 9450 9*50 10053 

UK EgaKj Inc 6 9306 9306 9900-082 

UK Crank 3 6635 6633*6903 -031 

OotActra 5 70.74 7U74 7446 -033 

Worid*WeS+rt6_..5 I4J0O 24300 236 63*030 
Do OteaJ 5 X952 3493B 367.70 H 


(Accra Uritd 6 

Cadtal 6 

(Accra Dolts) 6 1 

r*iia«f Grath _.6i 

(Accra gms) 5 

Extra High Inc 6 

Ifcr— IhdMI 

GW&FxdtBl 14 

(Amn Units) 4 

HMBdd 6 

iiww iwm , ^ 

UlMUdSIZfi 

tKUH&StVT 6 

(Accra Utata) 6 

Japae booth 6 

(AccamU*H)____6 

Mandarin In. 6 

(Arzarn Uotfep 6 

■mdP’toNoAc[....6 
Mow Market UT._4, 

(AcoonUnta) 4 

North Anorttw 6 

UmmlMul 6. 

SndkrCn _...6 

(Accra Utatt) 6 

" ' »„.6 

6 

*h„6l 


59.71 59 71 63 86 MOI 


Gnfnnd Managers LimHed Q200IH 


SlBcimoMRLU— . - 
GrafiMdArarlcaa_ 5, 
Gmfral AottraUan . 3 


_ 2 

(Accon IlnlU) 2 

Fir Eastern 5 

(Amn Units). .3 

nn*Prop«rt» 5 

(Acoon Units) _ -.3 

KUSYMt 3 

(Acan Unlu) 5 

IbertanGrarth . — 5, 
bamAGnoW . 5| 
(Accra Units) .. _ _ 3 

tall Growth 5 

(Accra Unlit) 5 

Jinan Gwih (Acc) ,-S 

Nth Ao*r Gath 3 

(Accra Untts). 5. 

Pi ifmuu t- 5 

(Aconn U nits).. . . 5 

(Accra \taits>U-~5. 

SnalkrCot S 

(Acorn Units) _ 3 


Smaller Cm W*-. 5 


UkonUnMd 

UKGrarth 5 

(Acom(l*B) ... .5 


110.2 110 2 117.4, 
1165 1165 123.9 


1745 1745 1856. 
130 7 130 7*1383 

158.1 1581 1675 
115 3 1133 1223 
389.6 389 6 412 7 

33 213.5 2282 
XO 3419 362.1 
1.6 253 6*2686 

70 3570 3790 

8566 8506*9171. 

113.1 113.1 1210 


444.7 444.7* 471 Of*O0|4Z7 


8700 870.8 922.4 


HlgbYhM 2 999.6 10125 1043 B -a_2F 

(Arana Units) 21999.6 10125 1003.81 


190 West Gorge 51 
Ame r i can GUtac — 
□a (Accra) fe| 

FS BalancnSGth ... 
DnUcam) 6 

FS Ctaha) Band Inc . 6 
Do (Aetna) 6 

High* Vie* 6 

On (Accra) 6 

FS Incane Garth 6 

Bo (Accra) 6 

Serrtc.Cn* 6 

Do (Acorn) b 


33% 



HP 438 

37.17 <01 438 
5150 *018 437 

mmm *023 <37 

M 09 ■ m 

1*009 


-0.4 5 OS 
-2 b-OS 
*0.7 3.00 
*0 7 0.00 
<45 350 
+0 8 350 
<12 >.ia 
-0J 5 18 
035 TOO 
-OB 4.96 
-3 4.96 
,+03 - 

*02 - 
+0 8 1.00 
,+05 2-65 
+06 865 

,-- - we 

-03 W« 
-0.2 4.94 
-05 4.94 
-42 335 
-5 9 335 
-021 5.72 
-05 5 72 


James Cape I Uaft Tst Mng t LU OS35JF 
P. 0 . Box 552. 7 DeaossUrc Sq, Londan EC2H 4HU 


01-6260566 
American Index ..5V 
CaoUai ____ ....54* 


Far East SoSIts 

Go* « General. -5 V 

In come 5V 

knlSoecSUs SV 

RthAMpkaa .... 5V 
Eimocn Index — 5 V 

Japan lads 3 V 

XVjB-lak. 5V 

Capital Hi 




Unit Tst H 
aesw^swe. 

Gtrth. 5v 


1265 128MMMP 

463 0 463.9 4972 
74.97 75.11 8035 
74 29 74 62 79.63 
68-54 6951 743W 
414.4 4180 4463 
64 07 64.40 6873 

279,3 2823 3010 

122.9 1240* 13L< 

88.64 B947*94.b7PH^H 
98.18 99.99 105.8M) iLL7D 

■<0905>hH 


Cash Unh r*-._ 



JgrS (09 
EAMnrgh 


taamini&G*U-.5V 
laud Garth _5V 


*0514 27 


iG>a 9V 

■MAmxr Girth _. 5V 

Smaller Cot SV 

UKGmth1ta....SW 



Mirtnthes In* Hgmt Sens Lid U200)H 


19/21 BDDtrrSIreeL Londoi EC3M 2RY 01 

danitr Incase 5161.17 6243 66 23; 

AmH, Accra 3 63.7b 65 08 69.04' 


MraeB*Uirkc. 3V|47 19 4846 51 55 


p Portfolio.. 5 

American PertUki 5| 

Ehmpm FortfaDo . Si 


-SViSOJI 3X45 54 731-001 

Allied Daobar Unit Tsts PLC nbOOIF 

Allied Darfur Owe. Ssekdai. SKI 1EL 

OTO 514 514 Deal log 0793610366 

Growth « taOMBC ....5 1 175.0 175.0 U6JI+03U.97 

capful 5 289.0 239.0 307. 7 <0. 4(2 63 

Balanced 5(485 0 483.0 5165 U-Lip.48 

770.7 B20.7|*2.0U.08 


\mz iiss'jssai 



.5 3303 33 05* 35.19 *0.0JWJ29 

High Income 3 349 9 352.4 375.2 -05I4.76 

Enwiytaeone 5 1900 1900*202.9 -03 p 17 

HighYMd 5 203.4 203 4 216.6 -0-1HT1 

GenSfcarfUB__ .5 285X 28.31 29.98 


AnterSpccSTH 5 

EnowM ...5 
taumntlaaf —_.._5 

Man 5 

Paemc - 5 

Stesof Amo+ca 5 

WwMe Asset Yal — 5 
■MddUTidb 

Amu value* 5 

Con* & SKI 5 

Smaller Cta — 5 

2nd Smaller Cm. -3, 

Meow.— 5 

MetMta&(T4t7_.5 
O sett Eorf ngt 3 


76.43 76.43 8139 


1085 1083*1155: 
19 168 9 1795! 
LB 2810 300 1, 
10 235.2 230 4 


34.52 36.76 W! 09 


1*044(130 


24.46 24.46 26.021 
ZB 53 2939 31.05 ( 

2334 2334 22.481 

Cazenmre Unit Trust Mtegmt Ud C2200XF 

16 Tokestaxse Yard, London EC2R 7AM 0 

” 57JB 5708*6391 

|4633 46.62 4907 . 

16751 6801 72.74 001 
151.77 3106 5547 03SJ 

52. Bl 52.81 382li<nl 
Ckase Manbattn Fond Mgn LU Q60O1F 
Lenaftetd Hs*. Cora** Si, U«k»i W1 01-7267733 

Or U*i5pic Sts. -5155.90 55.90 58971*0541639 
CISHA Unit Tst Managers LU Q7001H 
9TranpSUaa*aE(2V8AR 01-7963571 

- r7 B4.98 84.98 90.89 <12 134 
69.12 6532 6905 <16 0.94 
60 95 60.93 65 00 <31 357 
4901 49 21 32.63 412 1 63 
7957 7957 8409 <U 307 
8335 8335 87.01 -018 3.42 
7553 75.53 80.78 <16 3.42 
6459 6459 69 08WUBI6.47 

L« aeoojF 


^H04 

■H53i*».i7 

27 92 27.42 29.70 

30.62 30.62 32.57 
13308 3308 33.06 

177.07 77.07 8396 
80-23 80 23 8555 HIM 
22-58 22.M 24.19 0J3»701 
23.96 24.12 25 66 <12^611 
2909 2909 *31.80 MM 
34.94 34.9+raima 
48.41 4(L4lHH 
61.92 61.92 66 87 
70.2S 7025 74.74 

■7257 7257 77 2aH 
Fidelity Imestment Scm Ud 
130. TorfjrMye »L TonhridseTKU 90Z 
Cailfrtg Prhate Pie nc 080B 414161 
^■■■II^HDealtags 0800 414181 ^H 

ClUE 1332 138.1 ■ Wk 
■ 30.85 3005*32.73 <10 3.49 
58.78 58.78 6223 <07 D.OOl 

LL3.0 113.0*113 0 1440 

36.00 36.00 30 30 *0-10 0.00 
29^ ZS 08* 3130 <B 330 
1 1100 1LR2 1258 *010 D.OO 
4008 4ai8 42.75 -OOJ 0 .00 
<ai 6 4816 51.64 <03 3.05 
138 14 38.14 <0 49 <W Z.74 
23.44 25.44* 25 70 <J3 907 
2202 22.12 23.66 < (0 5-39 
128 7 128.7 138 1 <00 4.49 
1070 1170 126.4 00) 476 
2507 2307*2658 <04 650 
1055 1055* 11Z3 *U0 0.00 

197.7 197 7 2103*10)0 00 
071. 4 171.4 1821 <50 0.00. 
3350 33.60 3501 <04 03S| 
23 a2*tata*Mi mm mm 


i_»V 

Grafnod Eduftr 5 

Grata* Eraura -5 

Graf and Gilt 3 

Grata* Japan 5 


--UBB1KZ 0895 59783 
7)5-21 9652 101-6 <20 1_«0 
:67.41 6951*7285 *024 4.40 
47 73 98 93* 31.64 <22 4.76 
1425 144.8 1524 <00 S59 
147.2 130 0 157.9 _ 125 

66 57 66.58 6804 <34 731 
183 7 185.9 193.74uDto.00 


I A MambeMer Tst Mgsii dOWUH 

Part. Exeter OS IDS 0772 282673 

an 6(36.00 36.42 39.08 MUD 

I 615802 58.98 6328 0.41 

i 5213 5288 56.74 <22 

4306 43.66 4603 <m 

51.93 3101 3509 <10 



3950 3950 4227 
4152 415.2 434 J 
67.40 67.40 7208 

67.93 67 95 72 67 
7265 73-54 78.65 
49 40 39.CCM51 it 
36 10 56.10 5835 

119.6 119.6 127 9| 

2 47.6 247 b 257 9, 

159.7 1622*1735 

178.7 1815 194 1 
1085 1085 116.0, 

1040 1140 1220 
1189 1200 1285 
nWtTnd* 

6U9 6235 66.54 
6851 fcB.62 7300 
50.43 5056 53 79 
S.75 36 l7S 60 40, 

57 94 58 28 6200 
5752 5833 62 OS 
56.76 56.76 6Q17L _____ 

55.93 57.02 6O06M2:(OJ2 

MT 


Uon 3 16 
fo« J 16 
-00 227 
,-0 4 227 
'tO l 0.75 
*0O 0 75 
(*031 7 W 
*05 7J9 
<J6 900 
-0 7 9 00 
1-0.9 3.96 
-1 8 5.46 

!-0.4 I Z3 
-O 8 *23 
'< 27 140 


EnraseuiGwtb —5V 
UK Growth ... 3V 
•WB Inerae™— • SV 
jjpkcopGwtt -..5V 
PEP Gwth & ire .. S V 


■161 99.76 960V 
19752 9752 104.09) 
tT7.69 137.69 147.27 

g^JY97lM.TJ, 


45.47 45.47 


3503 53U*M.97j 


05950 16959 HP 

15404 5507 36.90 



UccraUn)U)»_5V 

S^££a“-:|S 

“ s5rtl ^ c S):".3v 



Bns 


44.04 4454 47.23 MUi 
4404 4404 4723 <16 DL63 
Sold 90.29 «.» 5222 
97.17 97 J ? 1024f< 80(9.90 


2435 246.0 261.6 ittgE-tL 
610.3 6175 65<9 <BDPH 


2 S 49^ aS 
168.1 1735 M95 70(2. 67 

1845 190A ■ 

9729 

77 <77*00 I 

4607 47 73 30.771+07710.00 


240 


Phillips & Drew Unit Mmagm Ud U400)F 

8SSS£«g“vtei£i 

a*ttbtMJFA9_ k 1 120.0 1200 


OS 

.1.9 _ 26 

080 -L0 S3 


♦3.S 000 
+46 SOU 

lo 97 Q 78 
fO 48078 
+0 1 1.88 
<01 1267 
*001 126+ 
-13 052 
Lb 032 
*16 207 
*1 7 207 
-15 3.97 
-IS 3.97 
♦O.CB-24 


Principal Unit Trust Mngmt Ud OfiBOF. 


(AccoraUrfWt.... 

EavSnMrCm*—-, 
(Amn UataJT.. S 
GlotBlEijnttjtacT? 
(AmxnlStolY.. ■■ 
JapinSmUrOmV... 
UWumlMtdf— . 

Mood Balanced 

lAccuro UnlH) 

aiuMl EalhT- 
(TiemSmllrOn-if. .. 

(Aram Urdu) 9 — 3 

Padfk9.-_ »l 

(AcraaU*b)V.— 


lbSeoth Park. SewMs, KhxTRU 1AH 0732740700 
Principal TP - ~.3Vm.M 93.77 101096922050 


Prolific Unit Tst Mnges LU CL2flS»i 
222 B&scsgan. Lotaga EC2 01-247 


<w 

<9* 

<H 

foil 


<01 


31b 

075 

899 

4.23 


An»rtcaflhami-..S 

Can £■ GIH 5 

Eon Gwth 8 Inc— 3 

Extra locrar ...3 

Far Ca* » 

High Income » 

ImcrnaUnnal 5 

m> Am etlC M 9 

Prtf ft Fid lot 5 

SocclMSUs 5 

Ttdsiatog) -.5 


16050 61-15*1 
11205 1245 H 
157.4b 5859 *62,47 
133 Jl UMMM 
271-8 2710 289.7 


86.97 86.97 
1575 1575 

105 1*87 

4109-4155*4404 
110.7 110 J UBO 
1395 1393 1481 



UK Index 9 f. 

UK So* I Co'S 5 

US Sour Cos* — -5 
lAcormUettrft — Si 


769 4 774.«®.8]^g.7g 


U30 1584 1M1 <» 
t ?7 n 163.0 173.4 -ttJO J.96 
23^8 23.66 2536 <06 >00 

23.48 23.66 25-16 <0B 7.00 

5400 54 66 5854 <16 3.78 
5446 94.92 5842 <16 3 .re 
Z9 J 8 29 *3 3150 <12 )0O 
Zi.LO 29.43 3150 <12 ).« 

1117.1 117.9 125. + 246 

1194 


1260 1275*1357 


7l58 7252 7|.Kj<*|0.W 


71.77 7241 7703(+d0lg.62 
106.1 107.6 114.4 <4012.72 
10714 1069 U5B <3#E7Z 

im§ a?! aafif 

1943 Jgf aU- 

X903 19.43 20071-0® 1000 

Scimitar Unit Trt Mngrs Ud ^200^, 

22 Balder Strtfl EC3A26E 01-702 Wj 

INS sf 

g?SES^L:-:ii SS iio m Si 

ukw^a£.:I3I5j7 «.i? 


r. ......35137.96 37 96 «03, 

(CwGwUAxc -35 



1266 


5721 57.92 6162 
(052 6302 69 81 
48 90 49 01 3214 
3320 56 25 S904 
3884 5929 6297 — _ „ 
35-36 56.33 59 93 <B7&.83 
53.71 53.71 56 94 <0l|12M 

55 03 56 12 39 70 1*0221 

Unit Tract 


Pmjdence Capftof Fd Mgn LU USOOH 

30U i hridce R ond. lanjanWlZIffC D1-7499U1 

ErranesnAta 31137 4 137.4 147.21-02)6.70 

11320 ip n ‘ ' 

m aw 


Enrannanlac. , 

Japan Aa .Si 


18408 8838 
J 76.01 7601 1 

■■■■1102 


Guardian Royal Ex Umt Mgn LU 02 (HUH 




GrawUiEpMtr 3 

GoaraHII 3V 

Nth American 9 6 

P*me? 3 

PropShraa 3 

Small Cm -5 

taenmt Tract 0 

Manttlaialf 51 


1020 

329J 3333 3524 
106.7 106 / 1122 
27L9 277.1 293.2 
390 4 3982 4123 
1302 1528 16L6 


9GE 01-538,9668 


3442 


2933 2933*3105 

U3 1 U34 lzli 

131.4 1332 140.8 


.-4» 

. 331 


tt-17 (Accra 


3689 fo . 00 Charitod 


3.66 

<30 


MAG SacarWes (0 <91StH 
Ttaee Ocean, Tower Wm, EQ8 680. 

Cor Serrient 01-626 4588 IkK Dmtat ^45 

_J3 320.7, 

SEnimuSlSzUl^S W92 K^ij+O 
AocrSnitaCbt 313628 57.70*6120 

llBM.fi 18990 1918? 


J-’ (viuuGnwIb 
U BttftF Txtdhn.- 

J-4 Mnwlpwl 6 . 

- Mora Market H 

North Acswricas_._ 6 l 


.78 59.31 6321 

6422 6422 6843 


4828 4829 51_37 


37.18 5828 6200, 
59 73 6Q.DB 63.9?! 
59.41 60 47 6423; 
33.73 53.73 56.9b 
9724 38-36 6208 



mStawriu* Ace ... 3(60.98 60.98d 
NtftAauriaabx...irS.e 5845* 

UKE4*tr Acc 01 

UK Eanitrtac 5 

WortdwMnMc 5 

Worldwide Inc 5 

UK High SeEc A dC ..,.3 

UK Hnbtaccglnc -5 

BonB&wA«.— _5 .._ 

Kong Kara tac 5 41.92 41.92*4870 

5w»EaiJtioAcc_3 3926 3926 
SabtEMtfmJac... 5 3832 38.32 
W wide Bond Acc... 3 53.46 M46 
IT wide Brad tac.. .5 
EmerptapAriaAee.,9 





HPVWP9P2B23 2833 30.02 

IV8xdBftBl-5l>]*274 «:74 «» 

Mamril Exempt . - 31179.42 18708*194881 Ml 
Scottish AtmeaWe Ut Tst Mgts Ltd CL2 WMH 

WKSSSJi 


ffi« jtdH BgdUMe Fd Mg* ^aOg£)Hj 


Is IBRSKSIKm irf#= 




13926 3946 42-15f<07f0Jb 


On a switch, nolti wilt be NowdalHd price. 


Eoet9h**da tae —5 

uKMmmiMtaii 


idee. — Oil 


Iso 86 5006 

un0 nu.o ■§ 
1010 1(00 L06-5' 


C un wn di a 3 

(Ion Units 3 


Growth ..3 


atar:.lv 

Amcr Spec Sits 5 ^ 


,5V 

SV 

1992 Enp Ops* -SV 

FamomHanie 5V, 

Far Ena ft* 5 V 

Cilt ft FW tat .0 

GUalCXniertMe— 3V 
Grawtt ft)i*..— 3j» 

hi Bataan:.:. 1)! 
Japan Spec SMs. _5 V 

— .. __ — 3V 

tad 5V 

JMtr 3V 

Ssre _sv 


SperfrfAi 3 V 


Guild Management Ud OMOIF 




. — itoMod 

America* __3V 
Amcr Spec Sta....5V 
Cash -5V 

wSeSSmaaii*-SV 

Glttft Fixed tat ,_5V 
GtehrftaaaUMe_3V 
ImamePtas-. — 5V 
Japan 5pKSlts_SV 
i 0 V 


356 


12 3302 3627 <Hto.b4 
■ 6238 66-53 MQ9p).00 
4 3584 384 4 0)10.00 



LU (ISOOH 7 


Globnl Growth 


..6 

d 

Hlpllacawta b 

Do Accra 6 

North American . 6 

ssa“-«! 

HVtaant 8 l«h/nc*_i; 
SiVkKxstiSGi 


01 


74.12)0 


190 5874f*005ll.ll 


351.7 


9U4 9124* 97.73 K31 


-21H2Q 


-02 


9727 9727*1042, __ 
1240 1240 1327 |+L0 
2562 2362 2706 
2 3652 385 7 

,113 5 Ti*0 !S1 _ _ 

5723 5753 5903W3iO43 
Manager Grriq UMM*ai 




-623,9333 


5)081 

0 


E7706 2772M 29304-2-6 


63709 


(Accra Unto) 5 3»3 2083.9 22033 

EadtT tm* 5 Z72.fi 2792 2952 

(Accra Unto) 5 Z72.42 Z792 2952 

Erapnm 3 0926 3422 36X9 

(Accra Unto) 3 112-51 4162 4402 

Erara» M+idesd ..5 47.73 4820*5100 

(Accra Unto) 5 4707 48.30 5120 

Ectra Yield J JS5S2 359.4 380.1 

(Accra Unto) 5 MB 879 J 929 9 HBH 

F* Eastern 5 10-« Z1S 2*227.7 +50(865 

(Accra Units) 5 266.43 2726 288-3 <3(863 

FmdrfhwTsts 5B76.B 3802 4062 H| 

IJUjg.lIrfrt) 5fcta97 640.4 6E52IHI 

llB .*1 53,50 *5620 

BtaBjn 105-4 




MPKGrtnrtA._56l 
1992 Erases Ota— 3h 
Inte mnttan ol tac „5V 

Pacific SonrthV^si 


UK Giwwib Acc _5 V 


UKGn 


OUc 

... SV 


Mamort 5V 

SanttEmt 


:Asla_. SVl 

Special Sto 5Vl 

* APB- Net brtome rrinrated 


113.6 114.1 171.6 


101.9 102.6 1093|-OJ9G.OO Prn gtag ran 5(7620 7620 8085 


105.7 105.7 U2.7l._...ld0a 
1884 190.6 2D30W2J&OO 
1562 1582 1682 To W 10.00 


Hambra Ge*era11 Fond Mgn LU OOOOIF 


.5171.48 7220 76 61 


(Aceum Unto) s 

Huim 5 

lActoni Unto) __.r5l 
Ml GrwwthrCZO-U. 51 
lAmn 0*6X002). 5| 

l*erri*l«nnl tac. 3f 

(Accra Ua I t*.- 51 

ijpnft General 5| 

UamlhW.; 5 


Hambros IMt Tnst M 


97.74 9923 lO5.7(<JOg0a 

01 0 * 06 * 6^2610 10 


.. -3 


Ctticmp Utit Tnst Hi 


<1 12 
+12 101 
-L4 D23 
+82 0.42 


Technieo -.3 

UK 5 peri 4 )Slts 5 


3766 379.6 4042 
36 66 3721*3953 
ini 1710*182.9 
1689 1689 179.8 
UL 1 Ull 1182 
12B.6 128.6 136. 
25L7 2SL7 268. 
101.4 101.4 107. 
2911 291.1 3X0.1 


3 06 
<116.78 
-12 3.14 
... 158 
+01 175 
+05 L42 
+12 238 
+05124 
-0JG9B 


Adorti.- 5 raw® Wft Umar. 
&•* let 0277 2273f)0_ 
Bridgx Am Ge« lac _ 5 

Da Accra — — . 5 

tatanaUanad. .6' 

UK Caudal — — b 

UKDMdend 6 

SVMnd*PMB_2V 


DxaJtoo; 62 

7150 7150*7126] 
755b 7358*7953 
57.35 57-35*61.01 
49.00 50.09*5328 
5789 5709 6158 
134J 1373*1400 


. Esse* 



H-2J0B20 

aty Faraaeial Seres & fan LU 0200 IF 

2 While Kwt Yard, LMdnpSrfdKSEZ OZ-4075966 
Bi CJLfO-U.. — . 2J57.B6 57 86 5955 Toll [6772 
Slgm'lAxpsjtOOY 5)4894 50.09 32.73(<54h.89 

City of LomIm Unit Tst Mgn Ud (1000)F 


113.9 U6 Q 123.6 -030 to. 00 . 

1385 1400 149.1 <40 BOO g*Jtan • "ll 

1105 111.8 1193 +120 B.00 g** ™' — -J 

123 0 124 6 132.7 <30 <00 f^SZa^" 1 

14L3 1430 1526 <3)0.00 2' 

1322 134 8 143.6L0j5lo.00 KX""ZS 

MbMerafmeOed KgiSe 

Fleming Private FdtM Mogt Ltd 0200IF NorthAmerm..'" 

3 ISM Street. Loodon EC2 M20P 01-377,9242 

FtaL tac rf*lo __ 0182.82 82-82 B4.90l-0 4Ui.73 
Ftem. Cap P folio _ ol 121.7 121.7 1*4.4 (-0.1 B.0S 

Fore) & Cotonlai UUI Mngmt d200)F 
Rood. Hutton, Brentw eat E —l 
— DeangK0»7 *61010 

9840 9818*4812 4.77 U9 

FarEastara -.5 1*83 124.4 133.2 +1J - 

Ftaotoats 5 50.96 5138 54.74 <« 132 

Fixed Interest 5 4456 49.73 5155 <27 10 41 

taU T i rta alnm 5 133 9 134.4 122.3+05 3 61 

IMEmmtacnSU_ZV 149.6 149 6 1565 -Ll 3.79 
HgtCnmt he M13 _2V 1«L0 1«.0 1484 <1 5 79 

KatataRm 5 7355 7353 7B-« <U L49 

O' seas Incorat 5 bd^i 64.72 *922 <a 459 

UK Growth 5 7726 77.97*8359 <311 106 

UKtaonmn 5 10M 1090 11*4 *59 



*gCn 

*2.41 62.71 *654 
3230 52.33 33-32 

113.7 1138 123 2 

124.7 1250 1335 
8603 8603 92.37 


57.01 5701 60.97 


1422 1422 130.9 


7L46 71.46 75.82 


Itacgeen ft Amets - 51*1.77 6177*65.54 


...... S|1195 120 J 127.6, . 

' ,32.72 32.724 34 01 {<301207 

4163 4163 44291-813006 



^^■□ntU)_-_5 
SsBOrr 0*0 0-1) — bl 
(Accra Unto) 


Unto) _5 


»06 *35^300 


KC37 430.4 477.4 
IDEM 14082 1492.7 
5007 5130*3420 
0403 85.90 9000 
70.70 7160 73.70 
83.47 84.40 *950 
WK31 10481 11612 
[QM0 11785 1246.0 


Japan Snulhr Cm. 504926 1512 199.4 


l dim IP w 1613 1 

8455 10185 1076.9 
77BS1 28052 29665 
71*59 7Z7.9 746J 

36 TO 6293*6655 
17206 8903 9415, 


2MUS 21685 Z3205 
3209 5400*5800 


89.99 93.40 9B0m+O3Dp. 91 


,564290 6429 b79.9, 


IBB 20929 221321 


HU Britannia Unit Tst Mgn LU QOOIUF 

U Derixnairt Smart. London. EC2M 4TR 01-62&3434 
Cal) free Pnbic Dealing: 0800 010333 
Idtarnedtarr Do* nog . 0800 010733 



UK Bo*« MIR tac .01! 
aflaadtac :3L 


TlaHaad 

Thailand Acc 5' 


I <05 )56 

MUA 7.44 
fix* 7 44 
1*00 100 
1*08 000 | 
■f+ooi mm 
laiUiflL 14.00 
•-66MA 133 I 
HHJ6 155 I 


OSFSSfllfg 


3871 39.14 6309 <* 1» 
70.31 7052 75 00 #0.17 1® 
3135 3159 54,82 <02 2J29 
2129 2172*2323 <31 - 

215* 2199* 2352 1<U - 


CMmltan 

ohlcalAcrnm 61 

seat* rRHEB S3 

OKBiaeaipPerf— 3VI2S53 2303 2608 
WftGMsJPBf - JVlSS 2404 2*57 
9rAhrStaf...3?hBJ5 3855 4101 
PnwhfestMrtaJ Unit TVt Mgn LUO9023H Scotthb Life Imerinredts Q200JH 


GrtrathGId 2 6424 6404 65 69 

SraOer COXIM.5V 24.96 24.96* 2652 TO « t 
•m |- 1 r 2500 2520 26.77 1 < Up 
11*8)14-1 -SV 27.01 27-01 2809T" 


3V 

...5v 
btMfc*>*&sdlM)_5*i 

•SV 


159 86 5986* 63.60 )<» [4.49 


25-31 Mcorgatr, Lm m. EC2R68A: 0 M 

PWEgeajSrt- — 5 117.4 1370 1240 -0.7 
PM Incgrar ftGta _S 9703 97.® 103.2 <4 
PMIfth AncrGtb .3 5452 3452 3800 <0B 
PSh EiMOpeanGth ... 5 S.90 62.82 6602 <41 
PM Japan Gta ...75 7a® m33 83.13 <21 
PMORtaBGth . 5 53.46 5X46 3*07 <01 1 


*358 6358 *755 
3929 3929*4254 
72.5* 7256*77.03 
58 XX 3804 6201 


'fiMrSiW. 2500 27^: 

Si SI SsLii^i 

oratewir..rrrrsi7a07 7109 76091 + 03 ) 0.66 
ScsttMl Mutual lor Mngrs Ud QOOiUF 



42.43 42.43 45 0BH146MS2 


PriKtettW HoJbom Unit Tsts LU {1445W 

51-69 Ilford Kill Ufad, Essex IG12DL 01-4783377 
Katoora UrtkUae 0800 010343 


7937 7957*8453 <44 
23.16 23.1(ad34 42 <13 
33 21 3321 33.61 <22, 
1859 IB 19 19 32 <03 11 2 
2620 2620 281 6J-2J9W-Z8 


NnKoraThst 6, 

Motor* Comm .6 

Hotorn Erato htc _6 


82 Hntonieqrfty 356107 


Kclbora Ecnaea* ...6 
Hnlhnra High Jnc 6 


Gold -_5V 

Aceam Unto SV 

tatlLfdnre 5V, 

tadHBw>_ SV 
US Soxllta Cm _ 5 V 
(Accra Unto). -SV 
ABMtax(6owt6-5V 
ErapePwf — . 5V 
(Accra Oats) — 3V 
inSntata_S6 

Fa- Ea* 3V 

Frnri Growth -_SV 
AcesmUalts 5 V 

B RmpftGta* SV 

Dowth 5V 

w 

ate Cat- 3V 
rASCAN. 5V 

i Units SV 

SEAdn SV 


39.(0 39.03 414* 
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FINANCIAL TIMES FRIDAY FEBRUARY 16 1990 


CURRENCIES, MONEY AND CAPITAL MARKETS 



FOREIGN EXCHANGES 


FINANCIAL FUTURES AND OPTIONS 


Dollar up ahead of trade data 
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UFFE US TKASIfltr BOMS FUTURES SPOTS 
5160^80 


LffFE BUM FimnES OPTIONS 
msb^m pM s * i«e% 


THE FOREIGN exchange 
market remained quiet yester- 
day. Lack of fresh political 
developments turned attention 
back towards economic funda- 
mentals, and , particularly 
today’s news on US trade in 
December. Economists expect 
an improvement on the 
November deficit of $10.5bn 
and this underpinned the dol- 
lar yesterday. 

Mild winter weather led to a 
surprisingly sharp rise of 29.6 
per cent in January US hous- 
ing starts. This was the largest 
monthly increase since records 
began in 1959, but the weather 
factor meant the dollar gained 
only slight support. Concern 
about the safety of US Presi- 
dent George. Bush, at his meet- 
ing in Colombia to discuss the 
drugs problem with South 
American leaders, added a note 
of nervousness to trading. 

At the close in London the 
dollar had advanced to 
DM1.6805 from DM1.6715; to 
Y144.40 from Y144.25; to 
SFr 1.4945 from SFr 1.4920; and 
to FFr5.7125 from FFr5.6850. 
According to the Bank of 
England the dollar's index rose 
to 67.1 from 67.0. 

The D-Mark was slightly 
weaker overall, drifting quietly 
as the market waited for fur- 
ther moves on German unity. 
It fell to L742.05 from L742.75 
against the I talian lira at the 
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MONEY MARKETS 


London close. The lira was 
again the strong member of the 
European Monetary System, 
while the French franc was the 
weakest The two currencies 
stayed within their cross rate 
limit however. A decline of the 
D-Mark against the franc 
helped keep pressure off the 
system. The West German cur- 
rency eased to FFr&3990 from 
FFr3.4010, in spite oF a widen- 
ing of the French current 
account deficit to FFr5.1bn in 
December from a revised 
FFrLlbn in November. 

Sterling was generally firm, 
supported by comments from 
the UK Prime Minister and the 
Chancellor c»f the Exchequer, 
reaffirming the Government’s 
determination to reduce infla- 
tion.. 

The pound eased 30 points .to 
$1.6935 and to Y244.50 from 
Y244.75, but was unchanged at 
SFHL5300 and rose to DM2£450 
from DM2.8350 and to FFr9.6750 
from FFr9.6450. Sterling’s 


index rose 0.2 to 89.6. 

The Australian dollar 
shrugged off another easing of 
monetary policy by the 
Reserve Bank of Australia. In 
Sydney the local currency 
touched a low of 73£3 US cents 
after the authorities 
announced another cut of % 
per cent in interest rates. The 
central bank said the reduction 
reflected a slowdown in domes- 
tic demand, but the move was 
widely regarded as politicaL 
Speculation increased that 
Australian Prime Minister, Mr 
Boh Hawke, will soon call an 
election. It must be held by 
May 12. 

At the (dose in Sydney the 
Australian dollar had 
rebounded to 74.75 cents, and 
later In London rose to 75.05 
cents, from 74.55 cents on 
Wednesday. 

The South African fmanmni 
rand Improved in nervous trad- 
ing. The dollar Cell to H3.6425 
from R3.77 in London. 
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straight from the International 

Stock Exchange. ' 

and designated companies covered. News 
and dismayed in 
new issue notices, company results, forthcoming board 
meetings, takeovers and mergers and more. 

Price sensitive announcements and SEAQ international 
Securities 

For more information call Anne Brodie on the Tbpic Hotline 
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7424 

6718 

20.90 

YEN 

4.090 

6.928 

| 1164 

1006 

3957 

1035 

1311 

8638 

8352 

2131 

F Fr. 

L034 

1751 

2941 

2527 

16 

2615 

VS 

PUTS 

2111 

61.45 

SFr. 

6399 

6670 

1125 

9654 

522* 

1 

8343 

0307 

2350 


.6312 

0329 

0.888 

7629 

13? 

6789 

1 

659.0 

0337 

1855 

Ura 

6473 

6802 

1347 

1153 

1198 

1518 

1000. 

0.967 

2815 

cs 

6490 

0X30 

1393 

119.7 


1239 

1370 

1034 

1 

29.11 

B Fr. 

1682 

2X49 

. 4.786 

4113 

4256 

5391 

3*3 

105 

100. 


FT-SE 188 HBCX 
£2S per M tortex prid 



Mar 

Jm 

Sep 

CTsse 

23280 

23720 

24163 

733tiQ 

23720 

Low 

2294.0 

23383 

tow. 

23160 

2354.0 

23995 


Estimated rota* 3768 0434) 

Prates day's cte ML 23145 (233049 
P0UN84 CFOREKR BCOUma 


Ym pa 1000 French fhierlftUngr 1000: Sefgta Fr. pa 100. 


.Spot 1-mtt 3+rah. (Hmh. 12-flith. 

16935 16649 16665 L6110 L3980 

MkSTEBLWG fepq£ 
ter 

s m as » os 


ASH Bari 

ttm&CoDOT 

AUled Inst Bart 

Allied Irish Bari 

• HnyAedBCfcr 

Aaodatc Cap Carp — 

0 8&CMenfaariBari._ 

BaridBaradi 

Banco BiBaoVtaja.- 

thriJbpaKm.-w 

BfckCndh&Cooo— 

BakofCjpr* 

Bari of Intend 

Bariofbria 

BariofSbKM 

Banwe Beige Ud. 

BaroaysBa* 

BartaarkBariPLC„ 

■ Brit Bk of Mid East 

tBnmSMpfejf 

CLBariNederfanl — 

• OwtotaseBari — 

CtttariNA 

CbMerdaotsBari... 

Otfatiktet 

Coan. 8U fast 


15 CMperatinBari 

15 Cams & Co 

15 QfpnsnwbrBI 

15 OsbarBariPLC 

15 Diacaalarie 

15*2 EtBtorUBaripk — 

15 EjWrTraflltd 

IS Fkoodal &Gol Bank— 

15 FhlliataalBaAPk. 
15 f Robert FtaiwiQi 
IS RgbertFraw&Ptm... 

15 Giratari 

15 •UosMaln 

15 HFCBart* 

15 fflntosBSt 

15 HanjaMrelrgsPIc — 
15 - HtritiHe&GenlnBri. 

15 • HIHSaamel 

15 CHoart&CB. 

15 Hongkgq&Shingli — 
15 • Leopold JosriliSiw-. 

15 LtodsBari 

15 Mesteal Bari Ltd 

15 HcOreellOwsbsBri. 

15 MUadBari 

15 MopbI Barite; 

fat Bk. of fasti 


% % 

T5 BatWean later 15 

15 Norton Bari lid — _ 15 

15 KorririGsiTrEl 15 

15 Utofit Mortgage Baak 15^ 

15 PBNATbarieBLinfa.. 15 

15 PiwtealBaAPLC 16 

15b fatorieFiaotee — 15b 

15 M&MScottol... 15 

16 feral Tret Bari 15 

15 • Soft! 4 Willi® Sea... 15 

15b StoW Chartered — 15 

15 TSB 15 

15 • UuitedBkof KbbH __ 15 

15 (MtedMIoatiBari 15 

15 UsHjTnsLBaiPk^. 15 

15b Western Trast 15 

15 WestjBcBariCOrp 15 

$15 WUtmmtaldto 15 

15 YortefeBari 15 

15 

15 • Maries of British Modal 
15 Baring & Senrities Home 
15 teoenttno. * Deposit aov 5.9% 
15 Saw*e83%.ToqrNP€H»,OOOf 
15 tesbri acces 1Z8% f Martgage 
15 tee raft. $ Denari deposit 9%. 
15 Mortgage 15.2% - 15.95% 
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Rates little changed 


FT LONDON INTERBANK FIXING 


18 ^HTs 


ai.00a.nulkb.lH 3 months US dollars 


UK EMPLOYMENT data had 
little impact on wholesale 
interest rates in London yester- 
day. Three-month interbank 
was quoted at 15&-15& per cent, 
compared with 15frl&A on 
Wednesday, and was unmoved 
by news that UK average earn- 
ing rose at an unchanged 
annual rate of 925 per cent in 
December. Unit labour costs 
for the three-months ended 
December rose at a lower than 
expected year-on-year rate of 


UK deatfag book tease leading rate 
15 per cent 
from October 5 


4.5 per cent, against 5.2 per 
cent in the three-months ended 
November, bat this 
encouraging news was offset 
by the potentially inflationary 
impact of a larger than forecast 
fall In UK unemployment. 

Mis Margaret Thatcher, the 
Prime Minister, told 
Parliament that measures will 
be taken to bear down on 
inflation, and Mr John Major, 
the Chancellor, said it would 
be unwise to make a 
commitment to lower interest 
rates until inflation is beaten. 

Short sterling futures opened 
lower at 85.21 for June delivery 
on Ioffe. The contract touched 
a chart support level of 85.14 
before closing at 85.22, 
compared with 85-23 
previously. 


Credit conditions tightened 
in London. The Bank of 
England initially forecast a 
day-to-day credit shortage of 
£l,500m, but revised this to 
£l,400m in the afternoon. Total 
assistance of £l,357m was 
provided. 

An early round of help was 
offered, and at that time the 
authorities bought £907m bank 
bills outright, in band 2 at 14% 
per cent In further operations 
before lunch, the Bank of 
England purchased E300m 
band 1 bank bills at 14% per 
cent. After lunch another 
£l50m band 1 bank bills were 
bought at 14% per cent 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £527 m, 
with Exchequer transactions 
absorbing £81 5m, a rise in the 
note circulation £85m, and 
h ank balances below target 
£75 m. 

In Frankfort the 
Bundesbank council, as 
expected, left official West 
German interest rates 
unchanged. Call money eased 
slightly to 7.75 from 7.80 per 
cent on the money market, as 
banks remained well supplied 
with liquidity, in spite of this 
week's drain of funds at the 
Bundesbank's securities 
repurchase agreement tender. 

In Amsterdam the Dutch 
Central Bank offered seven-day 
special advances to banks at 
an unchanged 8.4 per cent. 


Tfet flxtog rates are ibe arfttmeUe iras rooted to OK aeaial me-dawnfe. ol the Ud and offend raw far SUro 
rooted t» lfe> rajm to R« rofwra tatea * 11.00 im. radi aratkn dojr. Tl* bnto air BoUohI Msmtaara 
oartT Bask of Tofey* Bratertw Bank, Bra* NoUflta to Ports MdMotra Eanq Tnst 


U.S.$ 20,000,000 


MONEY RATES 


NEW YORK 

(Lunchtime) 


(Lunchtime) — 

Tirownrt 

Prtmeiatt 10 Tferee wx*h .... 

Broker tan rate 9k Sx*ont6_., 

Ftd.tafc 6k OtoTS*.. 

FW.taa4satMmHiUoa_. Ttaroa 


Ffcuktet 

Pals 

Soldi 

Arastatom 


Treasury Bills and Bonds 


— 733 Itoajcar — 

7,65 Fcurjat 

7.91 Flwjwr 

802 Sara year 

8.08 lO^ca 

833 30-roar 



831 

8J7 

640 

643 

— 60 

646 


Oeenrigte 

& 

too 

Monte 

Ttote 

Mnrtte 

Sb 

Month* 

7.70-780 

w 

7.45-7.60 

io S 

7.958.10 

8368.40 

llk-llk 

Ml 

13vAk 

w 

8-55-8.75 

m 

755 

U-Uk 

SKK 

llk-12 

UV-12 


Centrai-European International Bank Ltd. 

(Incorporated as a joint stock co mpan y in Hungary) 


Floating Rate Notes 1990 

Extendable at the Noteholder’s option to Aogu« 1992 
and thereafter so August 1994 


In accordance with the prowNnu of the Asms Bank Agreement bet- 
ween Centrai-European International Bank Lid. and Arab Banking 
Corporation - Daus fit Co. GmbH dared July 17, 1984, notice is 
hereby bvb thu (be Rate of interest has been fixed at 8H% pa. 


LONDON MONEY RATES 

I Ornnlght l 7 JK I FEETT 


(ntertaafc Offer., 
bnatunk am ..... 


Sterling CDs 

Local Authority Dtps. ... 
Local AuthortS Bonds .. 
Discount Mkt Dots 

RnanHoSetorosits 
Treasury Bills (Buy)..... 

Bank Bills (Buv) 

Fine Trade Bills (Buy) .. 

Dollar CDs. 

SOtt Linked Dep. Offer. 
SDR Linked Dtp. BM«. 
ECU Linked Dap, Offer . 
ECU Linked Dtp. Bid ... 


U3 M*. 


nominal amount of Notes trill be 433.66 md ut respect 

j 25,000 noraiiul amount of Notes will be U.SJ 1,084.11. 

London /Lurembourg, February 16, 1990 

By: Arab Banking Corporation - Dans 8c Co. GmbH, 
Agent Bank 


Treasury Bills (sell); aae-nwnUi 14 oa cent; lira aroatlB 1443 per cent,' Bank Bills Is* ID: 
one month lea per cent: three montfis i4ij pa cart.' Treesvrr Bills; Average lender rate of 
discount 14.4W5P.C. ECGD Plxed Rate Start I iw Expat Finance. Make tp day JamaiyJl 2990 
. Agreed rates hr period Febnrty,26 1990 to MardiJZS . 1990. Scheme l: 13J9 p.t. »tanes 11 
&UI; 16.43 p.c. Be f oai c e rate for period DecJO.1989 to Januay^l 1990. Scheme IV6V: 
15.199 p.c. ual AoUtorlu and Ffamce Houses sewn dors’ notice, mhos seven days' fixed. 
FIjbbw Houses Base Rate 153a from February 1 . 1990: Bo* Deposit Ruefor wire at men 


days notice 4 pa cent. Certificates at Tax Deposit (Serin 6); Deport £100,000 and ow AeM 
under one month 11*2 pa cent; oar-three months 13 pa oait: Owee-stsrnooihs 13 pa cos; 
six-rtine months 13 pa cent: niae-twehre nvwtta 13 per cent: Undo £100.000 lUj per cent from 
Oa 9,1989 , Deposits withdrawn for cash 5 pa cat. 


9-11 GR0SVEN0R GARDENS, LONDON SWJW 08 D 
' Tef: 01-828 7233 AFBD member 

FTSE 100, WALL STREET — 

Feb. 2312/2322+26 Feb. 2626/2838 +13 
Mar. 2322/2332 +26 Mar. 2635/2£*7 +12 

5pm Prices. Change from previous 9pm close 


ACROSS 

1 Touching submission indic- 
ating a slowdown (9) 

6 A good man. and so getting 
support <5) 

9 Board the wrong plane (5) 

10 Watches a fly moving up 
and down again and again 

(9) 

U Turner is employed to cook 
meat (io> 

12 Common where there's a 
stretch of water (4) 

14 The main craft centre (7) 

15 Daring to exasperate a 
social worker (7) 

17 Claim against minister (7) 

19 Broadcast of TT races 
results (7) 

20 In despair one may join a 
singles chib (4) 

22 To peruse an account Is 
regarded as right (4,1JS) 

25 Those having no wish to be 
18(9) 

26 Saw a large number ahead 
of time (5) 

27 Caned for playing with a 
ball (5) 

28 The underworld boss sent 
notes hot made protest (9) 

DOWN 

1 Separate with little hesita- 
tion, being more mature (5) 

2 Urge to study music (9) 

3 They'll supply a demand for 
some as-new contrivance 
when there's money in it 

(10) 


4 Check made by a crawler 
going around quietly (7) 

5 Wanting direction, possibly 
ending without (7) 

6 A biscuit for the break (4) 

7 The woman in charge sur- 
rounded by drink ( 5 ) 

8 R for Rottweiler? ( 3 ^ 6 ) 

13 Chars not quick to a 

fresh start (5,5) 

14 This might well be set in 
code in parts ( 9 ) 

16 The high-flier requires 
“aooeuvre ( 9 ) 

18 Prepared, unlike 25 (7) 

19 People are painstaking 
when they get to work (7) 

21 Regarding trap set np 
repeatedly (5) 

23 **To strive to seek, to find, 
Mid not to — + (Termyaon) 
w 

M Near-crazy songwriter (4) 
solution to Puzzle No. 7,165 


□QQadD0Q QBQQC!0 

BBaQDBDHCi 

gagaaBg Same 

gaaaQQQQQ qdoqb 
QBBH0DU 

Q EH Q D 13 




T 


r 









3'nM . 

'-SV 



FINANCIAL TI MBS FRIDAY FEBRUARY 16 1990 


WORLD STOCK MARKETS 


0 pf 

RPs 0 





austto> 

FrinuT 15 Scb + or- 
JteMnAWUtS IMSO |^>0 ' 

»==« a 

Mtronttl 28.500 

ffifcr:!® 3? 

ftW — — : 46 

PtrUnooso’ 2200 -40 

*240 

StSEBrtr 171 +r~ 

****** U80 * 

Ve t te d ■■. 477 *27 


BELEIUH/LUXEIIIimjUE 
Fttxaarj 15 Fn. 

Altai 14^350 

R r i ansa 

Banktxd.aLu 15,550 

BuodtCcb-Od. Lux . 14775 

Bmp* Ns Brig 35JQ0 

BritertB 15,140 

OmtatCBR 7^70 

fatal 5.300 

Oo.AFVl 5,060 

Cottertfl l7o 

C*Hft 19575 

Ddtala 5,110 

EB£S 4,150 

DO.AFV1 4,000 

Fabriqnelrtt 383 

OBOtv 1264 

Do-AFV CWO 

GOUBraK. 3,965 

OaAfVi 3.930 

3tfK=: V 

DO.AFV 788 

CtwrritBai* 4,900 

Do-AFYl 5,010 

Do AFV2 5.290 

town-. 8.150 

Inanan 3,240 

Oo.AFVl 3.070 

Do.AFV 2 3,125 

Krefetriri 3,9io 

Do.AFV 4,055 

Pm He rings lXfio 

PHroflm 10.900 

tef/totalHe 3315 

te&kBtfr 5310 

Do-AFVl 5360 

Do.AFV 2 5.400 

SocGcnSdfC ... 3350 

Do-AFV 3345 

Softa 12.475 

5otay 13.100 

Teswdtrto 7.980 

Oo-AFV 7.750 

TrtCtaW 6290 

Do-AFVl 8320 

00.AFV2 6260 

uca Buoa 

Da-AFV 17,400 


FRAHCC (riwt hi 
February 15 ~" 

fariHareir&a..... 

rar 

a*rai«cta . 

Bwtctrt.kxj ... 

mm* 

gangnta 

gS“,; = 

Casino 

Cetriea 



Omani Fi. 

cwuwtenwe, 

fatten 

X=r= 

Caparax 

Cred Fancier Fr .... 

CndUHoUOMl 

□man 

Dads <e Fiance 

DdWtrs-Mtog . ... 

DrnnSJL 

Earn 50* (ton) 



EJectreWii LV" 

EH-AqiAUta 

Do. Certs ..... 

tteU-Bmnti 

FnJk» _ _ 

EtnltCFiiu 

tl MfaW 

Emxaai 

Eiaa DteMjLsm __ 

F yn muTh*. _ 

Ear 

Flneael _ 

FoodcralfOM 

FiMUynte 

GTlAjSSose .... 
fiatmoadocn... 
CtaGnMilaM _ , 
Geo.Oce«Hrtrie__ 

Hacfaebe ....... 

Nans 

loeUl ..... 

InfloMesdeFr _ 


1 htbttritHt 

< taartull 

taerucMqne ... 

LVUH 

triage Copper - 

Utfcda - 

I L'OreaJ 

bpil 


1 4100 


DO.AFV2 12. 110 

(SS 


DENMARK 
February 15 
BafUcaHUgs 


Dn taste Bade 

Pm AdMlr 

FtS tads. B 

GNGmLKanfic 
ISS.aastems __ 

JyAeBak 

Hortbfcfebd 

jjwotertMt 

Prbnlhitarn 

tojaHTbagenA 

Sophs Benotea .. 
SbkHqs 


TOMB* 
February 14 

Amer 

r-H»» __ 

EnwCutallA 

Enso-GaUdlR 

HlMxrntl I Free ... 
Hattenakl k Free _ 

KOP 

Konr i — 

Kjnmne 

Nokia 

Nuria'S* — 


StsdoBaan'S' ...... 

UBTC 

Uhf. Paper Prf. __ 
Wartslb bill 


Kr »n- 

17623 if2.4 

£5 

$5 

2682 -32 

K&8 +45 

927 +2 

843 -4.7 

430.6 -3 

5319 +6.9 

3313 -0.8 

284.4 -OS 

500 

12453 148 

5507.9 1—10-2 


Ilka .+*- 

154 __ 

91 

34 

25 

95 _ 

180 

49 

6® 

XL6 „ 

UB 

116 -4 

45 

395 _ 

222 . 

32 

16& -1 

386 


limhha...' 

ffortwuPtwin 

UauaSA ] 

Meriia-Gcria 

MktabiS 

UldKCta) 

Hariris 

llarigaitainxt 

Mrt£st 

NoMUeGritr - 

OFF 

Ortas 

Partus 

Parts Resonate--.. 


6HPMMT teeutfuec 

Ftog 23 Dm- tw 

Bfl*-’— * 1 3068 wF 

BmMtjpo 418 . +13 

fl«W- 636J <8 

Sasv-Vnia 394 AS 

SdnBorf 730 rill 

Bcrttobrit 1545 -0.7 

BHF-8aflk 453 -5 

8Whper4BBB.__ 821 rr *29 

Bram8DNd - 600 +2 

Catania Vertrt 1325 - -U 

DO. Pit#. — 8695 -05 

C UtaM bli * 3005 ri5 

CHtaestalAS 3U 

DLW 717 -2 

Datata-Bt 907 *6 

DedcdIFrJ 2005 

Seats yyi; -15 

DestsdeBaticaek 2105 -0.7 

OnfsckBiri BO* +85 

DUta-WMe 242 4 

Oo^SioHkSjj 797 +4 

Dogouri 129 +05 

Droto Barit 417 *4 

FaeKwOlxte 428 +1 

r Jd n t ri e Ma U.1 525 — 

taririn . 285 

C4MKM*(TH> ...... 4995 U- 

KMhnEkkt 212 _ 

ibaagUimt . _ 440 

KtSSt^Zrn 1570 -2 

HeafceiPiri 616 +15 

Htrilfz 299 ri 

KoehtW 1355 -15 

Hostat 300 *7.7 

Rota* 3055 +55 

HatanmmCn 1170 -20 

Mortal 320 

bri u Mwrit. 2685 +05 

tatatrteWeht 4305 +05 

XaU&Salz 2198 

Kantalt 650 

Karibof 650 

KH0 270 +25 

KtacdnerWcfte 2U5 +3 

Kraft WerteSb 325 

Lamer 934 -8 

LrtWt 650 -5 

LM* 910 -5 

IriUaosa 2145 +2 

0o.WVPref 189 +35 

HAN 450 +15 

O&Pitf. 353 +15 

Mn— l 336 +55 

ateaafeetaerVbs 951 _ 

HtrariesHU 719 +4 

UctanQeari 630 -5 

Maeortfivc* 2542 +42 

■briorf S* +18 

PWA 332 +1 

PMhiN tau— 574 -1 

Poncbe 965 +25 

Piaasaa 4098 +88 

IN*xttlra_. 2360 +15 

BtrinWeaEJea 447 *9 

0O.PW 3S35 +55 

ttetaKtaUBai 345 *3 

Do-P+ef. SB -1 

PttRribri 362 »9 


ITALY tcwitm 

fttanp 15 Lire + or- 
S«HJA .—...[10,749 1—51 

st- — Ss a? 

ie= w *“ 

SriaBPD 1601 +6 

Tore Aster »5*J __ 

TtaJFraoco- 29,700 +80 

Italian 26.060 1-390 


tCTHOLAMW 
February 13 

ACT RridtaS 

AEfiOM 

AboW 

AKZ0 _ 

ABM 

AIKY 

AMRO 

Brit Lucas 

BnarilMHiy ..... 

Coer Tara ...~1 

CBtaMSdta 

OIF 

0SM ... 

Oartocat Prinkm . 

EhertT 

Fokktr ... 


Hod. Beta 

Hsosaens 

i+ic SiSy^ 

taLIMkr 

KLM 

Kaopn 

XNP 

NUBPasthak 

NaMriCat 

KaUiofri 

NUMta-Tna 

Natrfda VerB 

DceCrtatei 

OmoertolVari 


VMFSUxt 

VMU 


3720 +0,4 

109.00 +12 

115.60 +15 

122.40 +13 

3a40 +0.1 

57.90 +0.4 

77.40 +0.1 

16650 +15 

7280 +08 

57.90 

54.90 -O.l 

7750 +02 

3400 +05 

109.40 +0.4 
13150 +15 
7950 

34.10 +03 

7950 +05 

27.70 

ILL 00 +58 

18100 -2 
6880 +1.7 

9580 

37.70 +0.7 

9050 -05 

34.90 

1650 +1 

37.7 +0.1 

47.10 . +0.1 

7140 +15 

85.70 -08 

9620 +45 

80.40 +2.4 

278.00 +6 

4080 +03 

156.60 +06 

4250 +0.4 

inam +05 

80.70 +0.7 

101.10 +08 

58.10 +03 

14550 +0.8 

14720 +0.4 

4450 +13 

9850 -02 

6520 -0.4 

4550 -02 


sweacM* 
February 15 

A&ASlFhe) 

AJfa-LealB (Fieri _ 

AstiAFnc 

AnaBtFnti 

AanSCFnri 

Allas Copco A ffitd.. 
Etadrate B (Fieri.- 
ErtC90iBIFi(d 

Eurttf BIFrteJ 

SMtaoBFta 

UaOtJi Dorn B Free .. 
FlBraacia B (Fieri 
Sn M i e nt a BFiee 

Saodrik B (Fieri 

SkaadtaCFnri 

f3aa FiHklbtn 

SKFBFlM 

SSBSM5:’ 

SfbnorieUL 

TfriMorOBFr 

VBhoBtfieri 


5WTTZSBLAMP 

Ftbtaory 15 

AdlataU 

Do. Pt«. Certs. 

Atasriae 

Do.pts.Cem. 

BririseHMPtg . 

Bari Lw 

Do. Pta 

BmunBMert 

otStTi”-" 


235 

23 

730 — 

740 

400 -10 

290 S 

26ft 

880 -30 

229 

154 -1 

255 

192 -i 

246 -9 

290 -5 

193 -5 

7B -1 

143 -7 

260 -17 

103 -2 

102 -4 

134 — 

384 -11 


CANADA 


Do.tPUfi) 

Ekktnmti 

EMa 

FlscborSeoJ 

DOkPtj. 

Fate 

HridertaritlBri ... 
HriatriflBr] 
iaobtSocbard - 

Staf.!ZIZ 

Do. Pq. Cote 

late* art far— 
DePrta/HjPta.- 

lias. Clris Ptp_ 
MlSdilW 


FBAHCE 

Fobnauy 15 ft k *or- 

ter .. . 1853 . (-7 

ACrtqwOoddeo 697 +12 

AlrUtpdde — 640 ‘ - ’ 44 

Ariomat-Prim 2525 -1ft 


PnsetSA — 

Pol let 

ntUbrilSbwd 

MdaqaAo 


flhocw-Pnd IDl> . 

Ranri-Ucfaf — 
sue 


Sita Louis 

Sanril 

ScteeMcr 

SebSA 

Seftaej 

^hnm . 

ahftwtanol 
Sottoulefr — 
Sanuer-ADBcrt _ 
Sme-BailaallfS 

SoElFTode) 

TriOtaper 

TbomiBoaSR — 
Tout-Pctrohs Fr. _ 

u FB Located 

Uribafl 

HrioetaoMbFr — 


AEfi 

Afitad&VMrir . 


smuitebCta 214 *05 

Stones 7HJ +7 

- 

Ttqneo 294.9 +19 

Varu 408 +3 

Vtta 4417 *82 

VXW. 2285 -5 

Veceto-Wert 410 +5 


February 15 

Ata 

Bergen Bari - 

BoraeseoA 

CMateitaBk 

Den Norite OMR. 

Kt= 

HaMaribymA _ 


Viirf nap ii — - 

Oo-hriT 

MHiPnr.- 

5585 

450 

713 

*43 

*2 

*25 

ZmdmFtta'ptf 

341 

1-3 

ITALY 

Fcbnwry 15 

Lbc 

*5" 


BecaNazAgric — 
Baaro Lartaaa 


93» -85 

12.900 -15 


DettoIttBae. 


3205 +15 

790sr -10 

845 -10 

2620 +5 

424 +4 

702 . «7_ 

SO ■* 


Hrivs : — 

UoydAMeka _ 
Haenetj MoriS. 
MoUaia— 


17.400 +395 
125800 *200 
2560 xr -81 

16.400 _ 

1,490 +30 


MJWIJ ft 700 ‘ -13 

PbrilCo 9530 -75 

KAS L 21390 -5 

SB* 1.440 


Monhrintrler — 

Kori Data A 

Norsk Hrira 

OrUaBomawd. 


Banco BlftaoVta. 
Banco CCotiri 
BamEntrtor- 
Bam^o- 
Baontaabr - 
BanoSnundv . 

aS®?: 

Eho 

Eicon Vriv 
EtcrglalMAn .- 
Ensos - 

Ba£ 

Feta - 

Hkfcori Cantab. 
HtdrtU 


iMndastOad 
I PorttoriVatft . 


ssstEz 


Knsor *-ar- 

IZIOO 1+1 " 

185.00 A 

41500 10 

12850 — 

9100 -2 

13100 
22000 +5 

166.00 -2 

129.00 -1 

252.00 -3 

306.00 -2 

43.00 

196.00 — 

530.0 

11780 1-14 


Pts.% +- or - 

m p~ 

910 

626 2 

713 -7 

8 “ $ 


Orion yet Feri 


Hoik 

fesaanzz 

%$?!*= 

RorieNUeCBr) 

DoBm^. 

Saadct IBri 

Do. (Pi CM 

Srttadta-Brt 

Dn-CPlOsJ 

Sftj 

Sonet Itae 

Snfeair 

Sots Bari 

De.Pta. 

Sate Mact 

Do. Pis 

Sate Vote* 

Orion Bari 

0o.Pt0. 

Wlottrtkur 

satezzz: 

Do-Pto. 


SOUTH AFKCA 
Fetaaory 13 
Abean 

uta 

AJBriTeri 

AarioAtaCBri 

Anglo As Carp 

AogtaAeGoM 


CXA Salta 

Dc Beers . . 

DeeUnrifaU 

Driefcntefa 

EM tend Gold 

EtadradCrid 

FfettltaLBeri 

Fa* Sou Cans Goto, 

Gaft Fields SA 

Handera. 

Hltarid Start 

KteoaGoid 

fOoofGoid 

UbaanGoid 

Malar Rttgs 

briar 

OKBazaos 

PateumraM bltag 

Kriradt -.—mm*. 
SoaPtat-™™. 
SrinortaeA An. _ 

i SbMP &'m" 

SABtsms 

SAltaog. Aocor — 

ngertets — 

TenoriHrieU 

VMteh 

WatsnOeep 


AUSTRALIA la 
February 13 

HIM 

UcPtesoes 

HtaaeMtaUea _ 
faLAusLBari- 
tetCoori Mated 
NowoMAtsL 


|mo [+10 


3 mw -25 

5^0 -50 

8625 -40 

SH *4 

^ 1 ° 

J 470 +10 

J -0 

825 -15 

2850 

I860 +40 

8,930 +30 

fttWJ +25 

8Vo *5 

1595 -20 

441 +7 

7,125 -25 

3810 +« . 

w «* 


Setau teock Mrii tom aoNdog 

TORONTO 

2pm prices February IS 

Q n o rnB a f In n— u r l m — H a d »■ 
3SMAUCAM 3te 3K SOS- 5 

14»AbUMPr SUft l&H 15ft- ft 

B Actasndt naft wft 10ft 

B80S0 Agnlao E raft lift lift- ft 

9IS47 Aitirta En SIBft »ft 15ft + ft 
WEI AJbrtn N SIB 18 W ' 

MCOAbu S3* 28ft 74 + ft 

138880 A Barrie* S22ft Sift 71ft - ft 
77B AttO I I S» » 10 - ft 

88480 BCE tao S4Sft 43ft 43ft- ft 

S2U9BCED 80 48 48- 2 

5100 BCE UoW S2S 34ft Mft 
1200 BC Sogar A SWft 18 18 - ft 

3000 DOHA Sllft lift lift 

1400 BP Canada S2lft Sift 21ft + ft 
31381 Bk Moral S2S 25ft aft 

347908 Bk MSeol S14ft Mft Mft - ft 

84100 Briraom 07 88 58 

1560B«nOdr A SIB 16ft 15 + ft 

77S15 Boobdr B SISft 15ft 13ft + ft 
14959* BavVhN SISft »ft 13 ft 

350 Braoaiaa SIB 18ft lift 

44B8 Braacan A S24ft Mft Mft 

36000 BrkwaMr 103 185 102 + 1 

74365 BC Plena SWft M 15ft 

217B Bruncnr SWft Wft Wft 
1558 Bninswk SID Oft ID 

113723 CAE S7ft 7ft 7ft 

12300 CCL B I Sift 8ft 1ft 

42305 Caablor raft Wft Wft- ft 
S3809 CofflbrtdB 531ft 31 Sift- ft 

3S3 Cano Ran no 110 no 

2857 Canp Soup S20ft 20>Z 30ft+ ft 

75020 CBBvaau 1 283 275 280 

4SO C Portia SW 15ft 15ft 

1US0 C Eipta I 03 80 62+ 2 

000 CO taw*! 543ft <3 Oft 

193578 a Bk Com S2Sft Mft 28ft - ft 
4000 C Marc on i Sllft lift 11ft+ ft 

2B44C OcdaMri SWft Wft Wft 

380882 CP LM S2Sft 25 25ft 
20972 CTIra A I 123ft aft aft 
3903 CLOD A I SIBft 19ft Mft- ft 

3780 CUM B SWft Wft Wft 

17924 ClWimoa o 320 915 315 

lOOOCaramA I a 5 5 

48870 Cantor 128ft Mft Mft- ft 
200 Canron A 112ft 12ft 12ft 

5100 Cara SWft Itft 18ft- ft 
12000 Cot A 1 SWft Wft Wft 

400 Con Capital Sllft lift lift 
BBOOCeaCap A Soft Oft Bft 

3100 CaraFd A aft Bft oft 


Lem Clem Grig 


3903 CUM A I 
3780 CUM B 

1732* CaraiHioa o 

lOOOCaramA f 


SISCGrarTri SW 10 10 

ornesm 37 a 35— 1 

loo OUaRati t2+ft Mft Mft- ft 

8028 ClMpin aft 7ft 7ft t ft 

61MB Comlneo S24ft 24 Mft + ft 

19D0 Congadtag 450 4» 490+ 9 

2M C HO A f aft Oft Bft- ft 

SlSCHTVX aft 7ft 7ft 

anaowomera $28ft aft aft 
135719 Corona A I SlOft Wft Wft - ft 
5100 Cnmn SWft Wft 12ft 

40200 Crown* A I aft Oft Bft+ft 

1110 DlriOM A 330 310 320+ 16 

1B3Q Dentaon B f 275 275 Z73 

300 Dalian a ■ 8 - ft 

mo Dtakran A I 95ft Bft Sft 
0244 Oramco S24ft Mft Mft 

601 D TariPa SWft Wft 13ft- ft 

2*800 Oomtar SISft 12ft 13 + ft 
1230 Ou Pool A S24*« Mft Mft 
72300 Dylan A SOft 6% 6ft- ft 

80350 Ecbo Bay S23ft Sft 22ft - ft 

SOOEmca aft Sft Oft 

2800 EntpbuA I SISft 13ft 13ft> ft 

B400 EnOald 420 420 420 

1T70B EouftyB* A 300 3a 390 

ISOOPCAMO SWft Mft 10ft- ft 

uooFPiuri aft 3 s - ft 

5700 Fin Trace 7 7 7+2 

0800 FM M A 5W 12ft Wft 

aosooFMPioa swft Mft wft- ft 

26 Fond CHeta SMBft MBft Mift 
2000 FnurSaoaa 1 SWft Wft 18ft- ft 
8000 Franco o S2ift 21 Mft 

3360 OW U8I SMft M M - ft 
24WQQal0CdC 479 480 480- W 

500 QondoH STS 388 386- 25 

10WO Canada 900 300 300 

16500 Qokhnrp I aft 8 5 

SaooOdKidgM S12ft 12 t2ft+ ft 
400 Qraflon A 7 480 430 460- *0 

*6626 Qroogao 209 199 200- 5 

900 QL Oraup szoft 20ft 33ft+ ft 

8511 CRW LHaco 318ft Wft Wft 
500 Graytand S30ft Mft 30 ft + ft 
294782 Ou5 Bra ST7ft 18ft 17 - ft 
350 Malay 429 *23 426 

3973 Huyoa D S12ft Wft Wft- ft 
4832 Haoa tall jaft 28ft 28ft 

185906 Hamta SW 17ft 17 ft 

0000 HoBlnor S12ft 12 12ft 

40*00 Haraham f J12 nft lift 
445 H BayMn a 17ft 7ft 7ft 
SDH Bay Co 129ft 2M| 29ft 
825 bunco L 139 39 39 -ft 

31537 Imp 05 A 565 64% Mft + ft 

208150 loco SIBft 27ft 28 ft + ft 
MZ7 Imrnpac Soft Bft Bft- ft 
1500 Mar Cty 122ft aft aft 


atntaihoira »«ft «ft ft 

6605 bw Grp S29ft Sft 23ft + ft 

3300 hOM A I 511 11 11 + ft 

KteOOJaimack 515ft Wft I5ft+ ft 

415 Karr Add SWft Wft 18ft 

WMlarae 521ft 21 ft 21 ft 

482Sa Lae Mnrta 815% 16ft ISft- ft 

63 Lafarge P 321ft 21ft 21 ft 


13300 Lakbaw A 529 ft 25ft 26ft 
80BBB Lakflw B I KM 28ft 28ft- ft 


$21 ft 

Z1 

Mft , 

SMft 

M 

M - ft 

475 

460 

400- W 

STS 

385 

3BS- 25 

900 

300 

300 

aft 

8 

5 

raft 

12 

12ft+ ft 


26BBU Lakflw B I t»ft aft 25ft- ft 
100 Lour Bk 118 15 16 

1300 Laur Or 9 a 0 8 - ft 

mOLsuanMA SSft Bft Oft 

410 LflbtaH Co SMft Wft wft 

15a Lonsm 522ft 22ft aft 

tOOMOS A 528 a a 

13822 Mac Kaocta a aft 9 

aWB Haraeian 517ft 17% 17ft 

UBOOMapmAf 57ft 7ft 7ft- ft 

W8B3 Martdmo I SIB 17ft 17ft- ft 
3995 Mark Roa 312% 12ft T2%+ ft 
35800 Mamotoc aft Oft B%+ ft 

MOOMdbKlDV 445 4*0 440- 10 

MS Mhmova S17ft 17ft T7ft 

S3UD MNM Corp 290 2*0 245+ 1 

279 Motoon A I 136% 38% 36ft 
42801 Moon 331% 31% Sift 

10800 MaacachO 03 fO S3- 1 

62007 NM Bk Can 310ft K% 10ft- ft 
4000 H Buataoa* 45 46 *6 

29S NoMTal EM SW% Wft Wft 

30230 Noma A aft Bft 5ft- ft 

7107 Nomda F SW 12ft «+ ft 
1SBB54 Moranra 121 ft 21ft 21%+ ft 

1*00 Moreen 927 aft aft+ ft 

2WB Norm A f SMft 28ft aft 
22206 NC Oita S21% 21ft 21%+ % 
0900 Nor Tat saft aft 28ft 


TO f *• 

21S+ h 


400 Ncrvorco raft 12% 12ft + 

24000 Naamco W SWft W W - 

ion Name aft Sft Oft 

20000MMBI SW W 10 

100 Oral I JO 12 a - 

22950 Ottawa A t 331% 31ft 31% 


Setae Arab Hft* Lem CSoeeCBeg 

SOSDRepapt m 8 9 + ft 

32DD Ftto AJfloni 519% 10% W%+ % 
7088 Rogara B I STB 77ft 77ft -lft 
SOD RoOanan SHft 88ft 85ft 
290W1 noyM Bnk S22ft 21ft 22 - ft 

17263 Ry Tree SISft ISft 19ft - ft 
08700 SHL3y« SW 10 10 + ft 

100 SNC A I 310% «% 10% 

2800 80. CamA I hi 16 10 - % 

5865 Saatnll SISft 15 15 

4B1H Scope™ 430 420 *29 

1000 Scot Paper SWft Wft Wft 

an Scottj t sw% u% 13% - ft 

S2327 Seagram 591% m Blft+ ft 
ISBN Seem Can St2 lift llft+ ft 

IQSOShraaC B I SWft toft 10ft- ft 
1290 SMH CM Mlft 41ft 41ft 

1082 Sra+r+O S8ft 8ft Sft- ft 
OUBtoe SW 9% 10 + ft 

sooo Southern sa% aft aft - ft 

103080 Spar Aeri I Sl0% 10ft Wft+ ft 
BBSS73SMC0A SZOft Nft Nft 

4050TCC Bav $11% lift 11%+ ft 

23300 reck a I 329 24% 24% - % 

aaOTemaee A S8% 9% •% 

143882 TbamOor SISft 16% I5ft+ ft 

9*0157 Tar Dm Bk S17ft 17% 17% - ft 

39O0TwSU» 523ft Nft 23ft + ft 
4N Toretar B I 130ft nft soft- ft 
360 Total Pat 532% 52% 82% - % 
25804 TmABa U SWft 13ft 13% + % 
73620 TlC*n PL 317% 17ft 17ft- ft 
14537 TrUon A SIBft 18ft 19ft + ft 

t87B7Trimae S7% 7ft 7% 

WOWS Trine A 1 522% Sft Sft 

845 Trine B S34ft Mft Mft- ft 


8483 PWA Carp 311% 11 _ 
M4800Pgwta A I aft 8 8 - % 

300 PaoCan P 127ft 27ft 27ft - ft 
SON Pagans SMft Wft 16ft- ft 
134814 Ptoraer M 22 IB 22 + Sft 

3*4801 Placer Dm S23% 22ft 22ft- % 
8100 Poco PM a 7ft 5 

TWO Pom Cor I $15% 15% »%- ft 

S5N Pom Hn saft 2Dft aft 
12781 Pnriga Nft »ft Bft- ft 

82000 Ranger S7ft 7 7ft 

500 Hayrack r StoV 10% io%- % 
487B6 Raotaanra Sa 27ft a 


12ft+ ft 

1000 IMcmp A 

430 

430 

430 


9*00 UrlgscoB 1 

90S 

500 

305+ 5 

•ft 

10 

12 - ft 

1 31ft+ ft 
lift 

2*88 U Entpriaa 

Sllft 

lift 

11% 

000 Un Carp 
TOOSnVwky C 

333ft 

*00 

S3 

390 

Mft- ft 
400 + 5 

1900 Viceroy R 

*55 

*56 

456 


8 8 - % 

Oh Oh- ft 

Wft 16ft- ft 

18 22 + 5 % 

22ft 22ft- % 


1700 wear raft wft izft + ft 

250 Wa*ax A SlOft 10ft 10ft- ft 
aooWritamM SISft 15ft 19ft + ft 
98740 Mat Fraaar SWft Wft Wft+ ft 
2150 Wposal E 320% 20% 20ft + % 

3868 Waatndn aft 5 8 

3200 Waatoo 840ft «% 40<2 

1-No vokno rights or raatrlel ad dot in g 


830 

4,625 -75 

LUO *30 

3M +4 

292 +3 

3.600 

591 -3 

1,650 -a) 

4,010 +65 

149 *2 

4-210 -65 

646 +1 

3,029 +25 

LSS MD 


INDICES 


NEW YORK 

DOW JONES Fob Fob Fob 

1* 13 12 

ghristriab 263432 2624.10 2619J4 

Ham Bends 9L35 9L49 9L32 

Transport 10SL21 1004 JO 1075.75 

UtlRtbs 222.21 222.40 22L45 


STANDARD AND POOR'S 

Conpultet 332.01 33102 330.06 

bristriab 383 J3 30231 381-28 

Ftaadal 2BH5 2741 27.74 

fiyy unit iipim up A 4 ~ 
Aeoi MkL Vah* 358.78 35045 35847 

NASDAD Caopute 42646 425.75 42638 


Da* tadotrtal Dh. YWd 


S&Ptatesrtridh.yWd 
S & P ladl . P/E ralto 


Fob laeareo 
8 HIGH LOW 

264840 2810.15 ZX44L64 

<2/1/90 (3/1/89) 

9147 9415 8735 

0/8/89) (23/3/89) 
1068-19 153241 959.95 

c/9/19) mm 

223.91 23623 18144 

gn/9a ayvtm 

iltifs tilgb 264349 (263939) 

33342 35940 275J1 

(9/10/89) (3/1/89) 

38537 41L20 31066 

(2/i/» mm 

27.93 3544 2430 

(9/io/89) mm 

1809 19934 154.98 

n/10/89) mm 

360-79 397.00 30524 

aa/i0/89 mm 

4044 <85.73 37836 

(9/10/8?} mm 


Since compilation 
HIGH LOW 

281005 41 a 

(2/1/90) (2/7/32) 

1332.01 1232 

arm 8/7/32J 
23623 1050 

(20/90 10/4/32) 

Laa 260801(259257) 



Fab 

16 

Fob 

14 

Fob 

13 

Fob 

12 

AUSTRALIA 

A0 Marks 0/1/30) 

IkWk 

16)66 

16262 

1623.4 

Afl Kotos (1/1/BB 

8415 

8364 

834.9 

8268 

AUSTRIA 

bttt Atari 00/12/84) 

63415 

62232 

62615 

VDm 


1988/90 

"HIGH I LOW 


2195 anm 


19934 

(9/10/89) 

397.03 

00/10/89) 

485.73 

(9/10/88 


4.46 

(25/4/42) 

2931 

(9/12/72) 

5447 

01/10/72} 


Feb 9 

Feb 2 

Jan 28 

year ego (approx.) 

459 

4J6 

Jan SI 

420 

Jan 24 

3.63 

3.09 

3J3 

3J1 

3.04 

1423 

1454 

14.09 

1185 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


JOTTER Eg 

JR£> _ 



Slocks 

traded 

Ctoetng Cbenoe 
price on day 

f Volume 

Fab 14 

MKHora 
Feb 13 

Feb 12 

2,705, TO 

30ft 

- ft 

tea Mat 

. 139.458 

144.440 

U&390 

2567,700 

49ft 

+ ft 

‘Ame* 

S.4SJ 

nuns 

8210 

2.471,400 

ft 

- ft 

M5DAQ 

139539 

127225 

113532 

2398500 

64 

+ 2 

teas Traded 

1.941 

1.962 

MSS 

2571500 

Sft 

♦ ft 

Bte 

7« 

678 

466 

1.924200 

34ft 

♦ 2 

Fate 

684 

793 

L0« 

U9B.700 

27ft 

♦ ft 

llntapl 

517 

491 

438 

uoi.no 

UBft 

+ ft 

tewMgte 

23 

16 

15 

1,482500 

39ft 

* ft 

tea Lari 

70 

90 

77 

1.4581600 

23ft 

+ ft 






GLlttbiNeb 
Global M * 


IBM 1301.700 103ft + ft NetrlDgbs 23 16 13 

PWp Marts 1.482400 39% + ft Heu Lori 70 90 77 

QUcap 1.458,600 21ft + ft 

CANADA 

TORONTO Feb Feb Feb FOb 1909/80 

14 13 12 9 FflSH LOW 

Melab 6 Minerals 29723S 2947J.9 2933.48 2978.93 39192 0/9/893 29364802/2/90) 

Ctapate 3750J8 375146 376627 5777J8 40374 tt/lQ/89) 33503(6/1/89) 

IHBfntEAL PatfcDo 1899.14 1097.74 1899J4 1909.96 20691400/10/891 1677.48 0/1/89) 


friiategta 5E O/l/m 
PBILANO 
Udtat Geaeral Q975} 
FRANCE 

CAC Carol (31/12/82) 

MC 40 01/12/871 

GERMANY 

FAZ Atari 01/12/50) 
Camerzbari 0/12/53) 

MX 00/12/87) 

KONG KONG 

Hrii Stri Bat 01/7/641 

neaAMi 

SEQ Oieafl M/US8) 

ITALY 

Baan Cob, ml. 09721 
JAPAN 

Writ 04/5/49) 

Trim SE (Tab) (4/1/w 
tedSefloa M/1/1H1 
MALAYSA 
Mg triporitt 1W861 

NETHERLANDS 

CBS TIUtaLteiEfll 1989 
CBS AflStaEad 1983) 
NORWAY 

OdaSEOnj88 


SE5 AB-Staptao* OW7S 

SOUTH AFRICA 
JSEGoMQS/9/TB 
JSE briebte BB/V78) 
SOUTH KOREA- 
Eowa top El Mfl/Bta 


581061 388006 585047 601941 48053804/9/81) gBMOjfflffi 

37236 37230 37L64 37317 38032(5090) 275.49(27(2/81) 

6565 4567 6514 6626 BHJOBWH 5800(23^89) 


50565 50732 

185686 1853.91 

77240 76955 

wtu xmnA 
1E0.94 183223 


509.45 51820 561601/10/89) 417.9(4/1/89) 


JSC .43 1867.40 I 200642 I 


152538(27/2/89) 


77647 77128 80M3I5/2/90) 535.78(27/2/89) 

2273.9 226L7 23784(6/2/90 15917 127/2/89) 

1890.96 186039 1939.43(5/2/90) 127L75 Q3pm 


291044 2870.45 286155 289466 33094405/5/891 209161 15^89) 

I8J&10 1QZL78 182056 184698 189310(22/1/90 136044 00(1/89) 

46611 66146 64655 U6M 73444 01 WB 577.49 OBWga 


3747L99 3715549 
274221 Z7Z3JO 
426L0S 425448 


(d 0091507 129/12(89) 30183.79 0/1/89) 
(d ffflB440Qa/12OT Z36691 ltfl/89) 
tel 428448 IW 277438(27/3/89) 


61037 60649 610.92 609461 61197(772/90 357310/1/89) 


250.9 2493 
1925 1912 


2193 2484 27171 
1913 1904 2105 


20830/1/89) 

16670/3/89) 


79033 79848 79537 79732 81432 B/2/90) 467-170/1/89) 

UQ44B 105907 145610 1447.94 13962600(11/89) 00442(6/2/691 

<3957 4)673 438J5 44244 44334(62/90 30047(4/1/09) 


1904$ 19ZL0 

30760* 35514 


20294 20904, 22544 02/12/59) 1291405/2(89) 
31354 31504 1 32114(6/2/90) 19614 0/1/89) 


BaevalosofaJI ladle 


NYSE All Coamaa- 


and Poor's- 10; eed 


Toronto Composite and Meta b- 1000. Toronto lad tarn based 1975 and Moelml Portfolio 4/1/ 
83. r Exriudbig bonds.) Industrial, ptos Utilities. Financial and Tranportatloa le) Closed, (u) 
UnaralUble, 


Sate Bari lot 01/12 50 

TAIWAN** 

WsritedMaOWfete-) 

THAILAND 
BRQtak SET OWV7S 
WORLD 

IIS. IriM taft d/1/70 


$ Sabrit to official ie 
Baseiriiei at an tadk 
Mwlrtals- 2643 and 


87449 87263 86657 86745 100740(3/4/89) 844.75 01/12^9) 

28345 28240 28)34 28647 32693 03WW 266610/3^9) 

tel fa) M M 46603 (KdMW 33369 00/89) 

7711 7673 7672 7664 829Jt6WW 6131 Q/1/B9) 

1202603 12231.91 1212696 1242453 1249534 04/2/901 407341(5/1/891 

B02J0 79433 795J2 8BL95 91667 B/lfffl 3067312/1/WI 


M 5369 
fab. Ufc Tahaa Wrig 


i All Onflooy aad 


B74 53931 5714 W1/9B I 4871.(UW89) 

tad Prtce 1249534 Kira COW EX. 87359 

SE. )SEQ Oveafl rid MX - 6000, JSE Gold - 255-7. JSE 
Htatag- 5«t U Ctased. (u) Umatebta. 


TOKYO - Host Active Stocks 

Thursday February 15 1990 


Triton Gooatr . 
Toshiba— 


Stocto 

Cloelng 

Cbenpa 


PtlCOB 

on day 

20.7m 

15M 

+ 70 

168m 

JOB 

+2 

11Jm 

1.770 

+50 

10.TTT1 

1^2D 

+ 40 

105m 

1500 

+50 


Stack* Ctaolng Chango 
Traded Price# on day 
I - BLflm 791 +8 

— 63m T81 +0 

— &2m 2J02D +60 

64m 1480 +40 

— 63m 1410 +10 



FT hand delivered in Turkey 

At no extra charge, if you work in the business centres or 
Ankara. Adana, Adapazari, Antalya, Bursa, Eskisehir. 
Istanbul, Izmir. Kayseri, Kibris, Kocacli, Manisa, Mersn. 
Santsun, Trabzon 

0 Istanbul 5120190/10 lines 

And ask for Metin Gurel for details. 




if JaoqmeSwtali 


SoTB-Prteaa lids page are* grata* 
ilc tadtiteal mbrae ad » tet traded 
Jrtca. U iMflldL f Drallags sopoM. 
xl EkdMdmd. w Es strip teas, u Esrt^te 
nExNL 

t Sen Flstbi and Sotdlsb prices 
uoaaJ tabic. 


Keep the world 
wjjjm in focus. 

For many executives that could be a daunting 
mm task were it not for the Financial Times. The FT has breadth 

and depth of vision, an eye for events that are often in shadow and 
the ability to provide sharply detailed analyses. In short- it keeps track 
of a global economy that's in constant motion. 

To order call 1-800-344-1144. In Canada 1-800-543-1007. 

FINANCIAL TIMES 

14 East 60th Street • New York, NY 10022 USA 














































3pm prices February 15 


37b 24% AAR .46 tJS T9 S64 31 4 30% 31%+ % 

0% 9*2 ACM o 1,29 14. 74 0% 0% B% + % 

238 11% 11 11% 


11% ia*ACMHi US n. 2M 11% 11 11% 

9% 8 ACMM n!01 12. 213 B% 8 8% + % 


12% 1 1 % ACMMM 


11% 10 ACM SC126 
?* 8% ACMSp 1JJ1 


3SB 11% 11% 11% 


9% 8% ACMSp 1JH II. 495 
19% lrljALUb .IB 420 67S 
4% 3% AMCA .12*5 17 a 31 

0*1 3% AM InU 8 258 

10% AM lA | 


11. 809 11% 11 11% 

II. 495 9% 9% 9% 

4 30 STS 10 18% 19 + % 


1% 3% 3% - % 

0% 3% AM InU 0 20S 3% 3% 3% 

23% 10% AM In (4 2 II. 5 17% 17% 17* + % 

107% 52% AMR 8 1893 99 % 54% 99 

5% 3% MW 81 3% 3% 3%- % 

72% 39 ASA 3a 92 2349 39% 57% SB -1% 

«TJ% 48% AMLab 1.40 2.1 17 2813 85% S4% 8B%+ % 

17% 11% AW® I g 50 S 12% 12% 12% 


5% 3% AAX 

72% 39 ASA 


<TJ% 48% AMLab 1.40 
17% 11% Abtttbf g 50 


38^2 25 1’ Acusn 


& 


U 8% AcmeG .40 44 10 SSO 9% 8% 0 

38% 25% Acuwi 22 314 32% 32% 32% 

18% 12) Ado£x £O0a 11 189 13% 16% 16% + % 
19% 7% MOM 216 13% 13 H % + % 

20% 16% Mob pf 1.84 9.7 4 16% T6% M%- % 

21% 19% Adob pi 2.40 11. IS 21% 21 21%+ % 

10% 6% AMD 5 345 7% 7% 7% 

35 26% AMO M3 ML 130 30 30-% 

10% 5% AdvoM .16 2.7 8 ISO 6 9% 0 


10% 6% AMD 

35 28% AMO S* 3 


10% 5% Advasl .16 2.7 8 ISO 6 9% 8 

82% 48%A«MJ 276 £S 83842 £0% 49% 50 + % 


9% AMFb 2* 23 267 10% 10% 10% 

£5 16% Ahmona 48 AO 10 1506 19% 18% 19%+ % 

3% 2 Attain 60 2% 2 2% + % 

50% 40 AePrd 132 2312 1168 46% 45 45%+ % 

42 22% AlibFrt JO IJ 15 182 41% 41% 41%- % 


42 22% AlibFn JO 1J15 192 41% 41% 41* 
25% 15% AfrBH >0 423 >7% 16% 17 


25% T5%A*gu JO 423 >7% ... 

20% 16% Alrknw £40 12. 10 100 19% 19% 19% 

24% 21% AlaP pf£CBe 93 1 22% 22% 22% 


10% 8% AlaP dp(J7 


1 a% 22% 22%+ % 

9 9% 9% 9%- % 


53% 32% Alberta 


41% 27% AlbColA 
60% 38% Alban 


103% 93 AMP p) 944 93 <30 101 W1 101 + % 

30% 79% AtokAIr JO J B 1724 22% 22% 22% - % 

35 £0 JO M 17% 17% 17%+% 

.40 J 10 31 43% 43 43%+ % 

.40 13 14 202 33% 33% 33% - % 

JO 16 16 1990 50% 48% 48 -1 


30% 79%AWkAlr JO J B 1724 22% 22% 22% - 
23% 15% Aftny* -35 £0 TO M 17% 17% 17% + 


25% 19% Alcan 4 L12 57 6(3133 16% 19% W% + % 

38% 25%AIC0SM J4 £7 11 1308 31 30% 30% - % 

34 23% AhuMx I 3310 ZB 26 25% 2S%- % 

71% 47% Alex* 25 16 48% 047% 47% - % 

103% 00% AftsgCp 1.631 1J 10 298 84% 04% 84% - % 

1 % % utAlgtlH 1577 0-18 7412 % - % 

4% 5-32 KlAItjl fir 3 11*16 11-16 11-16 + 1-16 

14% 7-I6«lAnpfC 61 1 1S-M 13-16-1-16 

41% 32% AfgLud 120 If 6 S24 39% 36% 38% - % 

42% 36%AngP>316 79 11 1® 40% 40 40% f % 

16% 9 AMnG 18 30 11% 11% 11%+ % 


11% Aden pn.76 10. 


12* Alrgn n 12e 9 384 14 13% 13% - % 


U%AtnCap 160a ta 18 161 18 15% 16 + % 


22% Aim pit OUe 4J a 23% 23% 21% - % 
6% AlUPd 8 29 6% 5% fl%+ % 


40% 31 % Aldfignl 1 80 5.1 10x106435% 35% 35% + % 

10% 10 AblMli .784 79 214 10% 10% (0% 

10% «% AMMI ,73a 7.4 451 9% 9% 9% + % 

11% 9% AMID J4a 8J 433 10% 10% 10% 

10% 9% AMIOZ nJO 69 148 9% 6% 8%- % 

10 8% AMKJ3 a 60 6-7 8 9 6 9 

10 6 AUMP nJSe 75 124 9 % 9% 9%+ % 

41% 24% ALTEL a 1-26 3.6 14 418 32% 32% 32%+ % 

115% 74%AULTpl2J6 £1 2 96% 66% 96% -8% 

79% 57% Alcoa IJOa 26 850(3 61% 01% 61%+ % 

20% \Q% AmaxG J8 4 34 BE 18% 18% 18% - % 

29% 20% Amu JO 30 6 612 23% 23 23% + % 

16% 7% AmBaa JO 25 31627 7% 7% 7) + % 

13% 10% AnKBM .46 4 6 12 88 10% 10% 10% 

15% 3% Amdura 4 150 3% d 3% 3% - % 

27% 6% Amdu JJ4I.95 28. 41 7 6% 7 


16% 7% AmBaa JO 25 

13% 10% Amcoat .46 4 6 

15% 3% Amdura 

27% 6% Antdu <41-05 2& 


51% 31% AmHea 60 1J 82572 49% 46% 40 + % 


20 9% A Ben* a 60 1504 16% 18% 18% - % 

61% 81 % AinSmd £72 4J 10 1009 66 66% 65% - % 

30% 26% ABrd pf£75 9J 9 28% 29% 29%+ % 

163% 126% ABrd PCLS7 £0 2 132% 132% 133% -2% 

39* 23% AHLJM .32 £4 17 211 36% 38% 36% + % 


61% 81% 
30% 26% 
163% 126% 
39V 23% 


27 19% ABuaP a 88 35 12 10 22% 22% 22% 

21% 17% ACapfid £04* t£ 60 17% 1T% 17% 


23% 19% ACapCV 2J1B 11. «2 20% 20% 20%-% 

0% 6% ACapM 1.10 16. 334 7 8) 6%- % 

11% 8% ACMR JO 6J II 10 8% 8% 8% 


79-32 SOZWACmit 2 3-f« lf-«4 3-16+ 1-64 

60% 47 ACyan US £7 16 2231 60% SO 50% + % 

33% 25% AElPw £40 7J 91414 30% 30% 30% 

38% 28% AmExp 52 3J 11 9218 29 dZ8% 78% - % 


39% 28% AmExp 52 3J 11 9219 29 «EB% 78% - % 
22% 14% AFamly J2 20 16 465 15% 15% 15% - % 


38% 26% AGnCp IJ8 55 81972 28% 28% 28%+ % 
8% 7% AmGvl J4a 11. 287 7% 7% 7% - % 

II. 230 


8% 7% AmGvl J4a 11. 287 7% 7 

10% 8% AGIP TJ8« 11. 230 9% B 

10% 9% AGTT 1.03 10. 33 10% 10 

24 18* AHttPr £32 11. 13 82 21% 21 

110% 84% AHome 430 4J 14 1418 102% 101 

68% 49% AnrM/1 3.16 55 (2 1QZ2 57% SG 


1. 287 7% 7% 7*- % 

I. 230 9% 8% 9% - % 

0. 33 10% 10% 10% 

1. 13 82 21% 21% 21% 

L2 14 1416 102% 101% 101%- % 
5 12 1022 57% 56) 57 - % 
5 1224GB 97% 94% 87 +2% 
61 4 3% 4 + % 


112 08% AlrtOr JB 5 1224GB 97% 94% 97 +2% 

26% 3% AMI 61 4 3% 4 + % 

10% 9% AGIF n 1 10. ISO 0% 0% 9% 

40% 22%APread .80 £5 140 24 23% 24 

16 10% AREA 2 17. 7 35 12% 12 12 

9% S% AmfW rU2 2£ 2 13 6 5% 6 

18% 4% ASS JO 17. 471 5 4% 4% - % 


19% 6% ASS pi 1J1 22. 60 7% 7% 7%+ % 

5% 2 AShlp 44 2% 2% 2% + % 

— - - 56% 56%- % 


5% 2 AShlp 44 2% 

72% 51 AmSlDr 1 1J24 187 58% 

47 23% AT AT 1J0 £0 18 6579 40% 

21% IS) AmWr JO 45 11 S3 17% 

IS 5% AmHcO Be 32 6 


38% ffl%+ % 
*7% 17% 


47*1 33% Ameren ijb £7 14 7Uu48% 47% 46 + % 

20 5% AmaOp .10 1.7 x3444 0% 5% 6 + % 

15% 12 Amotek .64 5J 14 1180 12% 12% 12%- % 

It 9% AinevSc 1JS 10. 43 10% 10% I0%- % 

55% 38% Amoco 204 £T 18 6121 58 54 59 + % 

43% 40 AMP L3B 20 18 USB 47% 40) 47%- % 

15% 9% Ampca 30 3J 631 9% d 8% 8) + % 

8% 8% Anue .06 1.1 175 7% 7 7% + % 

9% 5% Amrep 73 21 7% 7% 7% 

23% 22% AmSPi 1.40 SI J 47 23 22% 23 + % 

7% 2%Anacmp 19 904 4 3% 3%+ % 


43% 40 AMP L36 2J 18 1666 47% 

15% 9% Ampca 30 30 631 9% d 

9% 6% Amro JB 1.1 175 7% 

9% 5% Amrep 73 21 7% 

23% 22% AmSBl 1.40 £1 9 42 23 


e% a) + % 

7. 7% + i 


7% 2% Anacmp fl 904 4 3% 

38% 24% Ana** JO .9371710 34% to* 34 + 
12% 7 Analog 14 1237 7% 7% 7% + 

31% 22% Angelic JO £0 14 142 26% 20% 


46 32% 

20% 6% AhOkhh 14 42* 18% 19% »%+ % 

20% O An»mye.44b £1 9 380 14% M% W% + % 
43% 28% Aon cp 1.40 3.7 11 2« 30 37% 37%+ % 


Anhoux J6 £4 14 2342 36*; 


2% 23 + % 
3% 3%+ % 
0% 34’+ % 
7% 7%+ % 

8% 29% - % 


36 36%+ % 

19% 5* + % 


43% 28% Aon cp 1.40 3.7 It 2« 30 37% 37%+ % 

18% 8% Apache 28 1 8 27 808 17% 17 17 - % 

12% 10% Apex n J1 71 79 11% 11% 11%+ % 

38% 30% AppIBc J5e 1.1 7 9 32% 32 32 + % 


38% 30% AppIBe J5e 1.1 7 9 32 

14 7% AppIMg 419 8' 

23% V4%ArM3s.IO 5122280 20 


LI 7 9 32% 32 32 + % 

419 8% 9% 9 + % 
5122280 20% 20% 20%- % 


23% 14% ArchD ■ .W 5122280 20% 20% 20% - % 

40% 20% ArcoQi 250 6J 9 181 38% 38% 38%+ % 

13% 6% ArcAtah 10 11 8% B% 6% + % 

Z7% 17% Artfilec • I 17 11 1247 


27% 17% ArfSMC 
23% 19% ArttE n 


27% 20 Arhla 1 JB 4.4 783 34% 


51 40% Arida ft 8 


21 % 21 % 
24% 24% 


13% 9% Artnco 40 4.1 6 973 W% 9% 9% 
24% 21 % Armc pC.10 9J 2 21% 21% 21% 
50% 31%ArmW1 1.01 "• 


50% 31% ArmWI 1.08 
6% 3% ArawE 
14% 8% ArwE pf!04 

36% 8 Area 


3J 9 526 35% 34% 35%+ % 
«7 4% 4% 4% — % 

18. 8 10% 10% »% 

20 10 % 10 % «%+ % 


26% 13% AMD J8 45 22 24 10% 15% 15% 

49% 38% Arvm pO.75 9J 23 40% 40% 40% 

35% 28% Aaarce 1J0 5J 52232 27% 27% Z7% 


17% 12% AoCoal JZ 1J 12 301 T7% 17% 17% 

43 33%AshOh 1 £7 32 678 38% 38% 38% - % 

22% 7% AataPc .J8e 1.0 650 17% 17% 17%+ % 


22% 7% AataPc .18 b 1.0 650 17% 17% 17%+ % 

10% 5% Aseflnv 156a 20. 3 103 7% 7% 7% - % 

21% B AsdKG US 322 10% 19% 19% 

7% 3% AlaHJee JOB 75 7 fl 4% 4 4-% 

23% U%AVilna 1 £1 7 24 12% 12% 12%- % 

30% 23% ABGaa IJB 7.1 13 298 28 % 27% 27% 


30% 23% ABGaa IJB 7.1 13 298 28% 27% 27% 

39% 32% AHEnrg £88 7J 18 180 37% 37 37%+ % 

114% 83% ABRICh 5 4.4 12 2D81ull4% 1T3 114%+% 

271% 201% ABRc prZJO 10 3UZ73% 273% 273% +3 

18% 10% AOS) a 17 13 18% 16% 16% 

18% 14% ATMOS 1.W 03 47 18% 18% 18%+ % 

7% j AudVd 11 8% 3% 3% - % 

15% 11% Aagal .40 S0 14 77 12% 12 12 

24% 10% Aim* n J7e A 148 T9% 16% 19% + % 

W% 35% AutnCH JO IJ 19 3653 90 48% 48% +1 

27% 20% AVMCO M 1 6 16 J »l| 24% 24% - % 

33% 21 Avery 58 1J1S 88 29% 29 29% 

32% 20% Amet 60 £017 294 29% 29% 29% - % 

41% 21 Avon 1 3018 1003 31% 31 31% 


41% 21 Avon 1 30 18 1003 31% 31 31% 

33% 22 Avon pf 2 7.7 145 25% 25% 2S%+ % 

21% 13% AycBn le GO 8 101 14% 14% 14% 


21% 13% AycBn la 60 8 101 14% 14% 14% 

- B-B-B- 

40 30% BCE g 152 7J 980 36% 38 38-% 

20% 15% SET JOe 55 8 10 18% 18% 16% 

10% 8% BMC 7 19 6% 8% 8% + % 

30% 25% BP Pr nl J9e 63 5(8 30 29% 30 

11% 27% BSE £40 8JB 7 8 28 28 28-% 

« 104 BffT Z2*e 20. S 88 Tf% 11% 11%+ % 

25% 14% BaJrnco 1 85 25 277 15% 16% 16% + % 

24% 19% BaferP 3356a 1£ 57 19% W% 19% - % 


FINANCIAL TIMES FRIDAY FEBRUARY 16 1990 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


COT go 

12 Mon p; a* ctow Prw. 

wgft Low Stock Of*. YH.E lOOsHiBb Low OoetaCi<M 
- A-A-A - 


27% 14% aakrHu .48 


60 42% BkrH pOJO 8.1 

24% 16% BaMor a .48 £4 15 320 20 20 ' + % 
34% 25% Ban 1.12 £8 20 153 23% 29% 29%- % 


L 57 18% W% 19% - % 
737 16018 28% 28% 26% 

.1 5 57% 57 57%+ % 


29% 10% BallyMi .30 £713 1920 11 10% 11 + % 

15% 10% BaJficp .65 £9 a 124 11% 11% 11%- % 

34% 38% BallGE £10 6.7 10 704 31% 31% 31%+ % 

53 48% Ball pSMJO B7 <210 61% 51% 51% -1 


33% 21% BncOna 1 J4b £7 11 250828% 27% 28% + % 
12 6% Bnefla M 85176 24 7 6% 7 + % 
35% 29% BcBBV 1.15* 35 ‘ 


35% 29% BcBBV 1.158 35 21 32% 32% 3Z%- % 

59% 47% BnSarl 1.18e £5 12 647 047 47-% 

11-18 % BanTex 50 3-16 3-16 3-16-1-04 


60% 86% Bandog 1 1J 16 203 79% 78% 79% 

38% 13% BkBost 1 J4 75 20 5000 K 15% 18 


40% 29% BUS MA£42a 11. 27 31% 31% 31%- % 

39 28% Bkfl pfB329o 10. 4 31% 31% 31% 

73 SO BkBpICaOGe 11. zSD 53 S3 ~ 


73 SO BkBpfC&OGe 11. ZSD53 S3 63 - % 
24% 2% BMC 4833 5% 4% 5 

55 34% BMIV £12 56141 1984 38% 37% 38 + % 

39% 34% BNV adA£33a 95 7 94% d34% 34%- % 

36% 30% BnkAm 1 35 717810 28% 27 a% + 1% 

38% 34% BkA pO.40a 95 27 38 35% 35%+ % 


38% 34% BkA pO.40a 95 27 38 35% 35%+ % 

65% 57% BkA pi 6e 9J 9 6l% 61% 61%+ % 

6% 4% BkA pt £25 30 4% 4% 4%- % 

58% 38% BairitTr £33 55 4215 40% 37% 40% +2% 

17% B Banner 3 3 1443 11% 10% 1Q%- % 

39% 28% Barclay 1 JOe 4j 6 11357% V 37 - % 

»% 24 BarB p*£Me 95 S3 25% 24% 25%+ % 

28% 23% Bars pflJla 8.1 166 24% »% 24%+% 

28% 18% Bard .40 £2 18 2693 18% 18 W%+ % 

38% 26% BoraGp 1.40 6.4 13 4 26% d25% 28% - % 

40 23% Banted 120 £7 8 2580 32% 30% 32% +1% 

13% 5% BoioM 20 1582 684 13 12% 12% 

17% 18 Ban n 1340 16% 16% 18% 

19 13 BaJM .10 .6 421672 17% 16% 18% - % 

66% 46 Bmnch 1.10 £1 (4 1884 54% 63% 54% + % 

28% ia% Baxter 56 25 17 3946 24% 24% 24%+ % 


28% 18% Bard .40 £2 18 2093 18% 18 
38% 26% BoraGp 1.40 5.4 13 4 28% d25l 


26% BoraGp 1.40 5.4 13 4 28% d25% 2Q% - 
29% Barnefl 1J0 £7 8 2580 32% 30% 22% +1 


40 29% Barnea 1J0 £7 8 2580 
13% 5% Bar old 20 1582 884 
17% 16 Boss n 1340 

19 13 BaJMl .10 5 421672 


8% 46 Ban* .. . 

26% 16% Baxter 58 25 17 3946 24% 24% 3x5 

40 35 SaxpM£5fi» 03 48 38% £8 38% 
78% 62% Bax pSSJO 43 542 74% 73% 743 
14 % vJBayFln fi 1% 1% 1% 

23% 16% BjySG sIJO 84 8 40 18% 18% 18% 


58% 42% BentCp £20 4J 

46% 40% Senef pMJO 9.6 

3% 1% Begs a JOB 5 

M% 12% Beitefn n 

% 3-120 vjBerhay 

8900 4700 SorkHB 
171. IS Borttzn 



fi 

'J 8 

1* 


£4 6 

to 

16) 

18* 

16*- % 

44 7 1728 

12) 

12% 

1S*+ * 

£7 a 

a 

N 

Z3% 

24 + ) 

«a a 

JM 

10* 

10* 

fO)- * 

10 w 

308 

13* 

15* 

15% - V 

LS 14 

120 

60* 

mb 

60*- * 

£1 10 

5 

30 

» 

to 

40 17 1115 

tt% 

81* 

« + * 

14 17 

61 

73% 

»* 

13% 

4,7 15 1937 

M* 

52% 

KJ%+ * 

U 31 

22 

JB 

to* 

X 

£4 18 

2® 

29* 

26* 

zsb+ % 

40 10 

78 

47) 

47% 

47*+ % 


J 3 240 2% 2% 2%- % 

66 13% 13% 13*2— % 

6 % % %-MZ 


a % % %-3-az 

18 2100 7S23 7428 7325 +100 
26 154 16% 16 16%+ % 


18% 12 BeryP xSSe £4 27 l?3 l«£ 16 


10% 5% BoalBy 




27 16% BcOiSa JO* 1.7 62286 18% 17% 18%+ % 


54% 46%BKlpl 6 11. 41 48% 46% 46%+ % 

26% 23% Bt)S pO2J0 10. 38 24 % 23% 23%- % 

10 4% Bovny 608 4% 4% 4%- % 

23% 9% BtoCft .10a .6 19 73 18% 16*2 1«% 

29% 14 aWM JO £1 7 419 16% 15% W - % 

25% 14% BlackO 40 £4 1440 1B% 18 16% + % 

29% 25 BkHCp 1 J4 £1 12 55 27% 27 27 - % 

9% 0% Bttsbi US 1£ 1100 9 8% 0%- % 

11 8% BftsrT J6 95 19® ID 9% 10 

37% 26% Blddffl I J8 IS 17 447 33 32% 33 

21% 10% BtckE » 26 720 15% 14% 15 - % 

16% 13% BluOAr J4* £213 467 15% 15% 15%+ % 

8% 6% BweClip .79* 11. 13S 6% 6% 8% + % 


CtTge 

UMpntti P#8M CkttPm. 

HMi Low Stock MX.YU.E TOBatfltfi Lew OuoteOoM 
G4 40% Boobig *1 30 15214654 Q% 63 63%-% 

48 35% BotaeC 1J2 4.1 B 931 37% 36% 37*2+1 

10% 4% SoBBor 56 14 397 5% 6% 5%+ % 

11 8% Bead 44 10% 10% 10% 

f% % flood Wt tO % % % + M6 

24 10 BecdCpi£4S0 21. 8 567 n% 11% 11%+ % 

24 B%BwdCH2ASa 22. 6 221 11% 10% 11%+ % 

38% 27% Barton sJB ZJ 1641 33% 33 33% 

19% 13% BCaBs MOe 74 9 10 17% 17% 17%- % 

22% 15%Bo*tEd 152 75 M10 19% 19% >9%-% 

15% H BOSE in, 46 £7 10 15% 16% 16%+ % 


22% 15%Bo>Ed 1J2 - 

15% 14 BOSE in, 46 £7 10 19% 16% 16% + % 

34% 22%Bewatr 1J0 4B 6 397 24% 2(% 24%+% 

14% 6% Brazil £18* 26. 622 13% 12% , 

31% 24% BrtgSt 150 5.8 20 29 »%»%-% 

68% 44% BrWySq £12 35 38 4702 54% 53% 54%+ % 

39% 28% MAW U3e 4J 6 698 33% 32% 33%+ % 

39% 27%BraGaa U4o 4J117B939 23% 38% - % 

70% 54% QrttP! 4J4e 64 12 6014 a 70% ®% 70% + 1% 


70% 54% BrttPt 44 
9% 5% flrftP wt 

24% 18% BrSSlI 1. 


S2% 39% BrHTel 1 JOa 


n 340 8% 8 8%+ H 

IJSe 6.0 5 326 23% 22% 23 


12% 6% Broadtn JO — ...... 

32% 22% BMP i.OBr 37 13 6 29% 29% Z9% 

32% 23 BfctyUQ U4 53 13 140 31% 31 31% 

29% 26% BkUG pl£47 £7 2 28% 26% SBk- % 

18% 11%BwiSh X 2313 311 12% 12% 12%+ % 


37 12 124 S3 % 31% 31%+ % 
£1 11 460 8% 9% 8% - % 


18% 11%BwiSn X 2312 211 


35% 22%BlwnGp 1.60 £755 71 24 23% 24 + % 

42% Z7%8rwnPr .04 1J 20 2833 38% 95 98% +1% 

21% 12% Brnwk M «4 1390 19% 12% 12% - % 

90% 19%BnhW J8 £319 40 20% 20% 20%+% 

26% 21% Buefcoy* £60 9.7 B 38 28% 28% 26%+ % 

17% 15% BunteH 1.78a 9J 4 17% n% 17%+ % 


17% 15% BunXrH 1.76a £8 4 17% 17% 17%+ % 

15% 72 STOW L22B ML II » 1ft 13% 13% , 

24% 17% BurtnCl 9 2 21% 21% 21% - % 

33% 21% BurWOl 1J0 £7 10 1588 33 32% 32% - % 

9% 7% BrtNo pi 56 6J 1 0% 8% 8%+ % 

63% 39% BrIRac J4o U <3 4561 42% 41% 42%+ % 


£1 16 BumPPUe 7J17 M 18% U% 18% - % 

IS 6% Boalnld 13 828 7% 7% 7% + % 

- c-c-c - 

38% 26 cam JO U 28 300 039% 38% 30% +1% 

221 1® CBS 440 £4 17 288 181 179% 181 + % 

3% 2% CCX 83 3% 3% 3% 

18% 10% Cm a 11 2*6 12 11% I1%- % 

8 5 CPJnco 1 M. 109 5% 5% 5% - % 


5 CPJnco 1 


68% 45% CIGNA 2JG 6J 76504 47% 46% 47%+ % 


W 8%CWW 1-20 1£ 16B3 7% 7% 7%+ % 

26% 15 CML 79 18% 17% 16 - % 

30% 23% CMS EngJDe .6 9 3134% 34% 34%+ % 
17% 9% CMS Eldl 4 ffl 7% 7% 7% 

W8% J7%CNARl 7 114 80% 79% 79% -1 

12% 10%CNAI 1-24 It t S 11% 11% I1%- % 


12% 10% CNAt 1J4 11 9 25 11% 11% I1%- % 

74 49% CPC 1J0 £8 18 1818 84% 6*% 64%+ % 

34% 21 CPI -« ISO 116 24% 24% 24% 

9% 7% CM tMLISa U 323 9 8 % 8% 

13% 11%Cfll UgJ4e 1J 171 13% 13 13 - % 

8% 6% Chi lm «d 100 u S 8% 9 + % 


13% 11%CRIUgJ4a 
8% 6% Chi hn «d 


21% 14 CRSSl .12 7 13 37 18% 18% 16% 
38% 29% CSX 1-40 4J 8 898 34% 34 . 34% 


15% 8% CUC Irrt 

29% 71% CWWr n.19a J 

16% 6% CMtm n 

45 31% Cabot 1.04 XI 78 

17% 18% CbCOQ D 

43% 22% Coeaar fl 

28% 14% CalFed 1 JO 93 6 


888 34% 34 34%+ % 
563 14% 14% 14% + % 


458 26% 28% 28%+ % 
83 »% 10% 10% 


8 568 344 34 34 - % 
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72% 48%WDMfa 148 
19% ift WrWVI 141a 
37 38 WHotayJOs 

11% 7% WytaLO 48 
12 % 9 Wys* 

88 61% Xarmc 9 ~ 

48 44% Xarok pM.13 

41% 23%XTDA .72 
32% 21 XTRA 01144 
4% 2% Zapata 
21% 8% ZaotHE 
21% 14 2 am 44 
9% 6% Zaote 148 
U% 14 Zara a 40 
44% 25% Zurtaa .76 
12% 10 Zm eg 141* 

10 ft Ztatan 46 


34 17 4 16% 

7J 282 9% 

13 MS 7 

3 2 11% 

1L tM 8% 

64 26 


18% 15% 

a-P.a 

11% 11% . 

ft ftn 

7% ■%+! 


(2D S5BB >1 B% 7% 8%+l 

14 15 99 21% 21% 21% 
112084 8% 8% 3% 

67 32 22% 22% 22%+ % 

69 11 M t9% tt% n%+% 
719 1 15-18 I +1*18 

67 IHO 68% 86% 88%+ % 

12 318 18% 17 18 -1% 

SJ 4 « 34% 34% 34%+ % 
18 29 Oft 24% S*%+ % 
447 18% 18 18% — % 

25 9 «M% 104% M*% 

2419 123 43 42% 40 + % 

W-W - • 

64 B 71 22% 21% 41 V— % 

18 18 *% ft ft- 4 


24 18 8 2ft 3ft 24%+ % 

86 1083 8% 8% S%- % 

4261093 43 42% 43 

14 76*171 42% 41% C%+ % 
1716 20 27% 27 Z7% + % 

7.1 23 90 ft 4% 4V -4 

24 IB 945 106% 108% 108% 

6810 277 9ft 90 30% 

1418 12 278% 272% 272%- % 
84 11 88 29% 29% 29%+ % 

1427 9679 »% 32% 32%+ % 
28 9 272 17% 17% 17% 

14 9 04 7% 7% Ti 

5 4 4% 4% 4% 

15 81 9% 9% •% 

90 1% 1% 1% 

6130 213 38% 90% 30%- % 

20 76 59 90 29% 29%+ % 

A 103373 21 2B% 27% + 1% 

62 62179 08% 98% H% +3% 
61 12 34% 34 34 + % 

60 18 1287 4% 4 4 - % 

22 14 20 10% 18 16%+ % 

.1 12 2 28% 28% 28% — % 
17 5 17% 17% 17%+ % 

2225 nl7% 18% 17 + % 
35 17% A17% 17% - % 
7838 19-16 11-18 19-M+VM 

£ » 5i 8- % 

£4 112082 71% 7ft 71 + % 
67 30 33% 20% 20% — % 

27 M 20% 25% 26% 

34 8 219 28 27 % 28 + % 

44 B1B87 2ft 29% 24%+ % 
74 27 34% 34% 64%- % 

25 U8 36% 98% 98%+ % 

10 W ta 10 

3417 197 31% 31 A1%+ % 

44 17 1433 26% 24% 26% t % 

2 83 8% 8% 8%+ % 

9 % % % 

4 10 618 12% 12 »%+ % 

4J2B ISO 33% 33% 33% - % 

74 4 62% 51% 81% -1% 

24KM 24 a 7% 7 7%+ % 


14 18 >171 0% 
UK 20 27% 


32% 32% 

% ^ 

ft ft 

is ft 


30 % - % 
29%+ % 
27% + 1% 
n%+2% 


3417 W 31% 
44171433 28% 
2 93 8% 


26% * % 
S%+ % 

«%+ % 

81% -1% 
7%+ % 


74 4 82% 51% 81% -1% 

24104 24a 7% 7 7%+ % 

4 315 6% 8 6 

3418 X94 52% 80% 0ft- % 

4.1 08 4% 4% 4J- % 

£710 188 a% 28 29% 

7.1 11 93 29% 22% 22%+% 

61 0 186 34 433% 33% - % 

14 > 00 11 »% 11 + % 

£113 151 80% 50% 80% 

67 75 18% 18% tft+ % 

1419 282 Eft 58 50% 

2518 254 11% 10% 11%+ % 
17 0% ft 8%— % 

•V— 2 — 

64 8*918 61% 040% 90% -1% 
67 2 0% 0% 0% 

£030 6 24% 34% 24% 

82 18 21% 21 21%- % 
70 ft 3% 3% 

915 8% ft 6% 

54 8 A 15% 18% 15%+ % 

XT. 182 8% 8% 8% 

£819 M 14% 14 14% 

2017 985 0% 37% 97%- % 

11. 153 11% 11% 11% 

84 1207 ft 9% ft+ % 


UnTack 140 £5101561 51% 61 51%+% 
(fetal a 1 34 20 2363 33% 33% 33%+ % 


» 2 4% 4% 4% 

2710 IS 11% 11% 11% 


78% 03% Tatar «rl 4 70% 89% 80% - % 

27% 2Z% Tatar 147a 4813 879 23% 23% 23%+ % 

71 *9% Tampa 1.18 14 6 286 AV SB% »%+ % 

15% 9% TampE 43* -24 106 14% 14 • 14 + % 

ft 8% TpoSir 142 It 308 8 8% 9 

9% 0% TupfiA 49 II. ■. 12» 9% 9% 0% - % 

10% 8V TmpWl jffis " 47 92 0% 9% 0% 

S7h A% Wo 344 4716 1527 66% 93 9ti- % 

87% 89 Tanc pr 740 74 8 Oft 9ft B8%+ % 

14% 8% Tarayn ■ 23 10 9 ft 9%- .% 

i*V flV Tomf lHi ' A BV ft •% " 


0% 14%UIHI 33 5417 28 tt M% 16 + % 

ft 4% (Mfelta SB 2 4% 4% 4%+ % 

17% 11 (fetrar a JO 2710 IS 11% 11% 11% 

A 30% UiwCp MB 44 9 M 30% 30% 30%+ % 

28% 21% Un»Fd a 33 £7 13 179 2S% 24% 25%+ % 

M% llVUmHRMS 12 11 ■ 12% 12% C%-% 

9% 4% UMBldl 38 4% 4% 4%+ % 

4 1% UmfJao 46# 14 IN 1% 1% 1%- % 

61% 1ft Unocal a .70 22208141 31% aft 31%+ % 

asssas,.,’ ai’sr-f 

o% 3% UaOaF 42 16 4 0 . 9 0 +% 


44 9 60 30! 
£713 179 2£ 
T£ li A 12 
30 4’ 


ft ***.*• 




14% 8§ Taaow£18h ' 90 ft ft 9% 

26% 18%ToaorpB.1« 37 U IB. » + % 

60% 43%Ttweo 30 S.H84918 50% 56% 68%+ % 

EO% 0%T*cpfC 16 46% . 4ft «% 


3ft IftTadad 408 41 W5 »% «% «% + .% 
4ft JftTaataar .72 22 11ICN 33% 33 33 - % 


0% 3% IttOaF 42 1£ 4 9 9 0 +% 

22% 77% U*»CO L4+ -M-W t» 21% 21 21% - % 
20 M UWCOP044 83 2 38% 2B% 28% 

28% 28% UOCO pr£61 04 4 20 27% 26 +1% 

- V-V-V - 

30% 29 VF Cp . 1 £3 11 201 90% 30% 30%+ % 

ft 1% VMS n 40) W1 2% 1% 2%+ % 

18% 11%(ta09 A L2 18 113 18% 36% Ift- % 

19% 10% Vataro .18a J181143 15% »% «%+ % 

2ft 3ft (talar p044 U. 2 27% 27% 27%+ % 

22% 14%(ta9U £50 ■ 10.24 78 W% 10% 1ft- % 

2% 13-WVatayto — 


15-16 16-f9->-» 


AMEX COMPOSITE PRICES 


Satan Ogma arc unaOtataLYaraly Mate and kaw raflacr tte 
praWnjp te waafem ptua As cuiaK uaft but nor trio Mast 
aadfeig day. (Nliara a split or aleck dMdand araouutlng to 25 

porten t nr mcra hteteanptat ilia yafaMotoonta/anga JWt 

dMdand ora shewn tar lta now mock only. Unloos otbwwtao 
noted, ra tal cldM dond ora annual tahuraoraa w boood on Aa 

•fflvhtand ateo xtrata). t+omnal rata nl dMdand plua stack 
dhriAmd. o4qukta0na dMdand- cttcaBad. dmaw yraft low 
•dMdand dactarad or paid In p racadtap 12 monAaj+dMdond 
ta Canadtan fonda. aoh)act » 1656 non+aaidanca tax. bdMdnd 
Ao ^ xio d atar apl»40 or stack dMdand. fdMdond paid Ata 
yoor, aanaadL J star ran, or no oallan tafcan at tataat AMdand 
Huattap. tadMdand dactarad or paid Ata yoor. on accmoutalhi* 
taouo wBti (OvMendo In nrraora. n-now laouo In A* paat 02 
woote. lta hkpvtaw nags boglna w*ti lta start d tratfing- 
nd+wxt day doITvery. P/E pr lci onr ataga ratio. rdMdand 
dactarad or paid In prac a Ang 12 monAaipliu dock Avtiand. 
•stock spat DMdonda bogta wth data A aplfc a taaalra. 
FdMdond paid In otodt In praendtag ta s tahk o athna tad cash 
aafcu on on+ A iddand or nwd tanAuMcn data, i+now yoorty 
y- ka A ng hated. *Vm bankruptcy or ro c tararahlp or ba4ng 
■worganlood imdar Ao Bonkruptpy Act. or OO Cdt taa a aaaumod 
by ouch ccrapanta a. a^ dtah li iA a il . da ta s Inuod jraaffii 
sintita a 9K OMctand or PHltfta. ndtomndlatiltMdlon. aa 
arithout nmnb. y-oaadMdand and aalaa Intuit. ylc+yloU. 


3 pm prices I 
February 15 1 


W Sis 

Stack ur*.e TOQa Mgh i 
ATSE 481 14% 

ATT Fd244o 37 53% 

AABO 3 2 n% 

AlrExp 10 8 74% 

Altatar 31 1% 

Alphota 30 3 

wza 73 nss 40 

AmAd .10 0 8003 14% 

Alamo! 4M 11 10 10% 

AllraA 32 40 18 

AM8U 2 7-16 

APaO 320 W 3 81 

ASdE 53 ft 

AmSsdl Mr 1H 3% 

Amnal 47a 20 *1 2% 


14 - % 
S3%+ % 


im 3% a% 

20 41 ft 2% 

94 10 3% 3% 


ArbCm 55 7-10) 

AHrolc 85 1% 

Atari 392 7% 

ABtCU f 20* 2% 

Audrax 51 2% 

- B-fl - 

B HO SO 0 131 ift 

BAT In 43e 12 BB 13% 


14%+ % 
1%1- % 
3 

39% + 1 
14% 

lft + - % 
«%+ % 
7-18+ wa 
81 - % 

5- :% 

6- 18- % 


9 78 T% 
W 3% 
17 6% 


BorgB* 4? 13 119 23 

Bleep 1.12 19 5 28% 

Bind B 14 4 0% 

BtaR A M B ft 

BfeutA .45 0 33 11% 

BowVol 44 22 11% 

B0MM 2 5 24 170 10% 

Broca g 144 1 20% 

- C-C - 

CM Cp 21 2 % 

CatEags 30 1292 13% 

Carprcp .68 7 21 ft 

Corner M 13 104 IBi 

CaoOA* 8 10 HI IP 


CFCda g41o 

ODrB 

CMtaWA 

CbpEn 

CMter .11 

Canine 40a 

Cnpirc 

CtmcF B 

Cooost 

Cornua 


642 5% 

S3 1 S3 

32 4 33% 

100 5 ? 

10 4 2ft 

0 2 2 % 

3 1 3% 

BM 2% 


ft- % 
M% 

PH 

11 % - % 

sir* 

2ft- % 

»%- % 
lft+ % 

35* * 1? 

m 


Stack Dto.i 
Caron 43a 
Crura 144. 
CraCP 40a 
CiCPB 40a 
CbMc .48 
Cyprfd 

DUnd 

DWG 

OttaPd .18 
Oabnad 

Doeem 
Dmdox .72 

EAC 

Estgp 240a 
EcboBy 47 
EeoEn .14 


FAotPr (48a 
FtacriP .701 
FtaAon 
FMu 32 
Farad. 

FOMIy a .10 
FraqEl 
RuUL 
FbrVtr 

on 

Oran jo 
anno 
«teWr 1 


Qrataar 47 
GCdag A0 

Hasbra .18 

HHbCil 

Mm 

Hafee .10 
HoliyCp 40a 


>% a% a%- % 

2ft 26% 29 - % 
33 32% 32% “ V 

aft 3ft 30% 

0 10% Ift- % 

•% 9% 9%— % 

“a«4 2% 2%-% 

11% 11% 11%+% 

8 6% 0 + % 
MS %. % 

ft 3% 3%+ % 

1ft 1ft 18% — % 

1% 1% i%+ % 

20V »% 2ft + % 
19% Ift 18% - % 
11 W% 19% — % 
% MS % + M8 

li 11 T- 1 

9 9% 610-M-1-T8 , 

12 % «% «%+ % 

22 % 22 %+ % 1 
0% 4ft 41 + % 
13% 19% «%- % 

8 8 6 - % 

n* ^ ur * 

2%d 2% 2% 

28 »% »V- % 

»% >% ft- % 

41% 41% 41% + % 

‘ T . «? •?- % 

4 4 4: v % 

23 23 33 - % 

M% 14 14 

18% 18% 1ft- % 
2% 2% 2%- % 
4% 3% 4 - % 

9% 8% 9% + V 

20% 28 26%+ % 

4 4 9H 

7% 7% 7%+ % 

" 3% 2% 3 - % 


Kirby .10* 


McHE 42 
fetaaoA 


MM*Ar 

KTTbn 42 
MOdOg 30 

OEA 

OMI 

Olsten a 34 
OOHap 1.76s 
PabCp 46 
PapQJd ,10a 
PaopBe 48 
ROC .15* 
PlteaynSOo 
WteyA JO 
PlyOom .« 
Praod A .10 


me tOBa Mgh Low Ctaa 

91 84 53% 64 ' 

11 90 1% 1% TV 

1 » 2% 2% 2% 
65 19 18 19 

A ft 8 9%- 

11 13? ^ ^ 4 

Bfl 6-16 5-18 5-W 

- J-K - 

20 902 1ft 18% 16% 

25 2 9 3 3 ■ 

17 081 6% 6% BV 

- l-l - 

3 % % % 

7 U 7% 7% 7% 

19 3% 3% 3% 

2 8 ■ « 

7 ft a *%• 

TO % % % 

A 890 3 d 2% K- 
8 M 9% 8% ft - 

19 n 14% 23% 24%- 

- U-U - 

32 2% 2% 2% 

3 U6 4% 4% 4% 

3 64 96% 3ft 9ft 

2D0 30% 2»% 30% 
TO 01 4% 4%. 4% 

« IS 0% 6% 9% 

40 127 2B% 20% 2ft 
7 5B 7% 7% 7%i 

- N-N - 

3 259 4% 4% 4% - 

A 205 8 5% 6%h 

8 3% 3% »%+ 

21 234 6 7% 7%- 

2 0% ft ft 

28 as 23 22% 22% 1 

30 A A AH 
-O-P-Q. 

A 171 30% 2ft 29% - 
Tt 9N 10% 10% 1ft- 
A 264 16% 14% 16% H 

3 » 11% 10% 11 + 
23 292 94 33% 34 

33 974 14 14% W%- 


64 + % 

ji*- 

ft- b 

4%+ % 


aft- > 

TO%- C 


3 N 11% 10% 
23 292 44 33% 

S 074 14 14% 

6 21 14% 14% 
S 99 A% 15% 

. J % 

A6 7% 7% 


97% 

’il-1 


M Mm 

Stack Dta.E 190a Mgh Low Ctaso Cta 
PWCma 09 ft ft S%- % 

Pta l ta d A2 ra X 5 4% 5 ♦ % 

PM Cn u se ft ft ft+ % 

- B-R - 

model 20 40 11 11 11 + % 

Bogota .12 44 12 26% 23% 2ft- % 

Rodtafc AO* A At 29 28% M%+ % 

- S-S - 

SJW L» XT 7 M% 24% 24%+ % 

Satan 1 44 ■% 9% ft+ % 

SbdCp SO 2117% 115 1T7%+4% 

StesA 34 12 TU 13% 13% 14% — % 

SdUCq a 93 14% 14% W%+ % 

Spateg » N 11% 11% 11% 

8larCl JOB* 60 14 2 1% 2 + % 

fimrtSa 12 11 ■% s% 1% 

Synatay M B 2 9% 9% ft — % 

- T-T - 

TIE 283 % % 14-10 

, TabPnj JO A 36 14% M% 14%+ % 

1 Tudys A 38 24% 24% 24%+ % 

TWOCl JB 1A 66 38% 39% »%- % 
TBfcmph 222 4 % 4 4 - % 

ToxAir 1001 8% 8% ft+ % 

Tbonkd 167 70 14% 14% 14% - % 

Thrtaa 21 T16 18% A 16% — % 

TeOPat JO A 8 27% 27% 2t\ + % 

TdbMw V ft ft 6%+ % 

- U-U - 

Uoteorp 34 1% d 1% 1% 

UnVa% 10 2% d 2% 2%- % 

UFoodA 7 83 2% 2% 2%+ % 

. US Cap 174 27% 27% 27% 

UtePat 42 ft 6% 8% 

- v-w - 

VUF+B JO 11 1 8 9 9 - % 

WangS 9A 4% 4 4 - % 

WWrd ■ A24u 5% 6% 5%+ % 

VtaSco 25 S ' M 15 U IS 

waflAta 228 % % %- % 

VMOrt 2* ft 3% 3% - % 

WAmBa M 16 N 21% 21% 21%+ % 

WO** A 50* 9% ft 9% 

WIHE7 M2 A 69 1ft 17% » 

Word* A A 11% 11% 11%+ % 


AM* Bd 26 216 29% 28% 29%+ % 

ADC A AS 20 Ift 19% 

ACT IB 7N 33% 32% 32%- % 

ALC h A 1 15-18 I 

ASK W 11*7 9% 8% *%+ % 

AST 192 Nl W% M% -14% 

Aetata* US ft ft 5% 

AcuoSt 8 77 14% 14 14 

ASARt | 12 234 6% 6% 8% 

Aodaoi 18 2 21% 21 21%+ % 

AdadJb .18 7 332 2% 2% 2% - % 

Adapt 17 3145 tg% «% H% + 1 

Adtasl a 22 929 77% 17 17% 

ASaS* .14 X3 37 83% 23% 23%+ % 

AdabaS JOB A40A 28% 77 N% + 1% 
AdvOr a 6 200 7V 7% 7% 

MMkSv WA78 ft 6% 0% - V 

AdvPely 70 9% 6% 5%+ % 

A<6*T*I A X 13% 12% 13% + % 

Adsanta.130 173 373 8% 8% B%+ V 

AdraSy 13 15 0% 9%+ % 

AOBsh 22 6 11% 11% 11%+ % 

Apaeyft » M 9U A% d 9% 9% - % 

AJrUd 13 50 3% 3% 3% 

Afewiac I 30 107 9% 6m •%+ % 

Alraan .10 11 41 7% 7% T% 

Attn 1/400 5 IN »% 32% 32% + % 

AMOS A 1524 21% 20% 21 + % 

Alotar 32 16 42 n% 10% 10% 

AtaxBb! JO B 298 33 % 33 33% 

AlagW 10 14 6% 6% B%- % 


MA> Iras MstChng Stack Mr. MOa Mgh Law LratCtafl Stork Dta. 
9% 28% 26%+ % , Oabcp 14 32 23% 033 M%- % , «mEn JSa 

KoOiU 


DataCP 14 32 23% 021 N%- % 

Oauphn 1-0 9 26 2ft 29% 2ft 

Da&Shp JO 12 7 A% 12% 12% - % 

DeUbE JO 13 200 32 31% 31% 

DUbQnJSe 20 12 41 41 41 + % 

Dafchm A0 12 U 24% 2<% 24%+ % 


100* Mgh Low Lost etna stack 
IF AN 7% 6% 7%- % , RyanF 

2338 3% 3% 3% 


6 200 7V 7% 7% ObriaVr 

WA» ft 6% *%- % DbGnl 

70 ft 6% 5%+ % Daofflk 

tt 98 13% 12% I3%+ % DraaB 

IBs (73 373 8% 8% B%+ V Dtedr 

13 15 fi% 0% Q%+ % OrayOr 

22 6 11% 11% 11%+% DrugE : 

I U 013 »% d e% rt- % Ouramc 

13 60 3% 3% 3% Dunm 1 

t 90 A* 9% 8$ »%+ % DorRI 

.10 11 41 7% 7% 7% Dutyf a 


DailCpt 16 103 
DopGty Me 7 a 
Devon 8 5 

Dtagast A 717 

ow Re MB a 2 
onmn eg t sn 
orgtBc 23 90* 

DkraFn JO 8 144 
DfekMa IS 82 

ObriaVr JB 10 20 

DbGnl JO 15 3*7 

DetaBr ja 81779 
DraaB 11 60 


16 103 B% ft 8% 

7 22 20 23 39 

B S 12% 12% 12% 

A 717 12% 12 12%+ % 

a 2 13% 1ft 16% 

0 5a 21% 30% 70% — % 

23 9tU 2B% 27% 3 - % 

6 144 11% 10% 11%+ % 

15 92 21 20% 20% — % 

TO a t4% 14% 14% - % 

A 007 B% 6% B%+ % 


Dru# kOSa 
Duramd 
Durtm a .50 
Dorn J4 
Dutyf a 
Dmcg 

DyichC 


AfFF MO 27 

AFT7E 1.70 140 

AWAbl W 750 

ASnta JO 9 3 _ . 

AmCBy A S 17 1ft 17 + % 

AGratl S3 ISAM 92% 91% 32%+ % 

Amino 10 788 7% 7% 7%+ % 

AMS 22 IN 12% 11% 12%+ % 

AmPra IS A 10% 10% 10%+ % 

APwCs A 826 21% »% 21%+ % 

AEWIt 32 A 400 1ft 18% 19%+ % 

AmSO 22 n 6% 6% 6% 

ATtCm 43 432 32 A% 37 + % 

AmTVav 10 504 n H% 16 +1% 

AKtaCp.TOr 23 244 11% 11% 11%+ % 

Ararat 444 3% 9% »%+ % 


6 26B »% 33 35% 

10 \4 6% 6% B%- % 

444 ft 0V B%+ % 

279 7% 7% T%- % 

4 882 9% S% 0%+ % 

a 1230 8% 6% a%+ % 

57 ft 5% 5%- % 

27 10% 16% A%— % 

MB ft 9% ft 

A TOO ft 8% «%- % 

9 3 A% 10% AS- % 


EUCKa 
ERC En 
ExscoT 
EaatFn JOB 
Em6Fd JOe 
Eoohoari 


• 1779 19% A% A +% LasarFr 

11 60 9% 9 9%+ % Ltamn J0 

A2 764 6 5% 6%+ % Lachta 

17 178 20% 27% 28% +1 LogOM 

12 562 6% 6% 8%— % LapGrp .46a 

16 m 2% 2b 2%- % UaNB 34 

11 IN 17% 17% 17% - % LtoTch 

14 11 21% 21% 21% - % Lilly A 32 

25 796 74% 2* 34%- % UnBrd 

6 3 7% 7% 7% Ltacftt 1 

A 5 A% A 16 LtacTl a J4 

- E-E - Undamr 8 44 26% 25% A%+ % 

14 174 tt 11% 11%+ % UnoarT 17 251 10 9% 9%+ % 

» S 4 4 4 +9-A UqBdx JO A 3 50 SO 

15 996 A% A% 1ft + % LvaEni s 6 IS ft lf> 

9% 9% «%+ % UxCtab JO 142146 23% 22' 


UnaOe JBo tt 167 ft 6% 6%- % 

Kbadm SB A 12% 12% 12% 

Komag 657 M 9% 9%- % 

Kirieka U U 7% 7% 7% 

- L-L - 

LCDS* ai4 14 M - % 

IdCp I W 212 14% 14% 1*%+ % 
LTX ITS 2% 2 2 - % 

LaPata A 367 a% 7% 8% + % 

UddFr Jfl U 595 11% 11 1t%+% 

LaM B M 21 3374 22% 21% 22% 

Lamfla 7 310 ft 8% 8%+ % 

Lancstr Jl t2 622 22% 21% 22%+ % 
Luca J6 A 432 22% 22 22% 

LdnricOph » 665 21% 21% 21%+ % 

LasarFr 10 20 3% 3% 3%+ % 

Lnmn A 17 191 24% 24 24 - % 

Lachta 22 22 *1% 22 + % 

Logon! 23 227 27% Z7 27 

LapGrp .460 40 12% 13% 12%+ % 

LWiB 34 9 2 27% 27% 27% 

LtaTcta A 11 19% 13 A - % 


SClSys 

as .10 

SFFOd 
SHL Sy 
Safacb UO 
SadHH 
SOvos 


Dta. ma Mgh Low Lta Chug 
17 2848 9% ft B%+ % 

- S-S - 

W 1139 10% A tt - % 


15 04 A 16% A + % 

627 12% 12 12%+ % 

aft ft ft+% 

6190! 88 37% 97%+ % 

11 50 7% 7% 7%+ % 

15 a ft 8% 8% . 

22 4880 4ft 42 42% — % 

AO 18 B0 15% 15% 1S% 


Lilly A 32 19 IA 17% 17 17 

UnBrd AS 1988 114% 113 UftH 

Ltacftt 1 8 59 22% » 22%H 

LtacTl a .74 20 IB DO 28% 30 


a 5% 5% 5%- % LoglcO 

A ft 9% ft+% LonoSir 

2 5% ft S% UCFn 

2870 12 11% 12 + % Lotos 

257 8% 8% ft Loyola 

5 At 7% 7% 7% ♦ % 


A% 10%+ % 

20 % 21 %+ i 
18% »%+ % 


SuxAS M7a 8 1A 43% 42% 43 - % 

EktaO 21 » ft ft ft" > 

EmCra A0 30 11% 11% 1T%+ % 
Erautat A an 6% 6% 6% 

EnatrG JX 2965 3 2% 3 + % 

EiwCd 50 32 6 5 5 

Emrac AS ft 6 ft+ % 

EnOB MB 8 175 27% Z7% 27%+ % 
ErioTl M3a 1508 M3 m% 187 -5% 
EvnSuT 47 927 23% 24% 25%+ % 


Amartb-ua 7 683 21% 20% 21%+ % 
Amgac 204 4093 54% 51% 64 +2 

AimkBk 577 4% 4% 4%+ % 

Ampkn A 2 ft 9% 9%+ % 

Amtaa JO 73600 ft 2% 3%+ % 

Ataoflk; i« 1 M A A + % 

Andy a .48 M 786 Ift N% 16% 

Anangol 1.60a 6 811 1S% 15% 16% 

AoetaS* 294 2% 1% 1%- % 

Andrm* M 206 29% 23% 23% - % 
ApogEn JO A 508 16% M% IS + % 

ApplaC .44 A 7208 34% 33% 34 - % 

Apta k aa 799 15% M% 16 + % 

AStaad 22 120 90 28% 90 + % 

ApidBio M 171 M% 14% 14% 

ApbM I 308 25 34% 25 + % 

ApMPa .12 U 8 22% 22% 22%-% 

Archlva 7 046 i 7% 8 + % 

Arbor a .18 A A 19% A 18 - v 

AroaQpUBO 6 28 n% « 96% - % 

ARH 29 2% 2% 2%+ % 

Arbitral 30 205 4% 3% 3%- % 

Armor J4 15 1378 A 17% A + % 

Arnold 1 A 1 91 31 31 

ArM 28 5 7% 7% 7% 

Ashton 2604 11% 11 11%+ % 

AadCtaA IA 32% U 92%+ % 

AadCmB 65 32 31% 31% - % 

Arid nan .48 3) 16% IS 16% - % 

ABSoAr .40 7 797 16% M 1S% + 1% 

Autadk 1 JOa 25 1873 « «% 44%+ % 

Aw«* 127 2% 2% 2% 

Avndto A 21 M tali It 10 

- 8-0 - 

BBATa 30 8 A A% A A 

BE1EJ .Oto 6 N 7% 7% 7%+ % 


21 % 20 % 21 %+ % 
I 54% 61% 64 +2 

a si a: i 

P 4' 4 W : J5 

(ft »% 16% 

15% 15% A% 

2% 1% ft- % 

a% 23% 23% — % 
A% H% 15 + % 

34% 39% 34 - % 

15% M% 16 + % 

so a% » ♦ % 

M% 14% M% 

ZS 24% 25 + % 
22 % 22 % 22 % - % 
• 7% 8 + % 

19% A TO - % 


BFl 20 1082 22 

FnrMw A 13 

Fount 95 il 31 

Fatal a 118 14 

FWiTa J6 11 111 91- 

FlgtaAs 50 272 23 

FMeNat IN 134 A' 


T5B0 M3 A5% 187 -5% 
47 327 29% 24% 25%+ % 
A 2248 9 8% 8% 

998 7% 8 

542259 3% 3 3%+3-ta 

17 S3 28% 2ft 28 — % 
- F-F - 

20 1062 22 21 21%+ % 

A 13 12% A - % 

95 II 31% 31% 31% — % 

116 14% A% 14%+ % 

11 111 31% 31 31%+ % 

272 23% 23 23%- % 

159 134 13% 12% 12% - % 

95 175 7% 7% 7% 

323 A MV 15 

9 686 M% 16% 18% + % 

7 88 43% 43 43%+ % 

7-A % % — 1-10 

11% 11% 11%- % 


E7%+ % liana# 

(7 -5% Magna! J4 

S%+ % MaWBX « 

6% Manitw la 

s umm £i6 

3% +300 Marta 


LoglcO 8 7 S% 6% 5% 

LonoSir 2160 ft 2% 3% + 1 

UCFn 6B2 19% 19 19% — % 

LOU A 3607 9ft 2ft 30%+ % 

Loyola 6 5 13% 13% 19% 

- M-U - 

MCI M 10742 32% 30% 92% + 1% 

MOT Cp 29 61 6% 6% ft 

USCar U A 21% 21 21 

MTS JO 10 Z»eat% 22% 23%+ % 
MacbTr 280 6 ft 8 

MB 9 JO 6 10 1ft 14% M%+ % 

UadOE £58 tt 132 33% 32% 33% + 1 

Uagn# 30 28 31% 3ft 30% - % 


FWgra 323 A M% 15 

FAIaBk J2 9 686 »% 16% 78% + % 

FetAm £90 T 68 0% 49 43%+ % 

RABcp 331 7-A % % - Ml 

FAFnA a .40 18 14 11% 11% 11%- % 

RATn 1JS AS I A A% A% U% 

FBOb UD 8 17 28 025 28 - % 

FChto 32 11 38 21 20% 21 

fComC 130 A 412 22 21% 21% 


Markal a 
MrthSu J6 
Marta 1X8 
MartnL 
MdFdBc I 


UcGrth 
MadcCa 04 


30 28 31% 3ft 30% - % 
9 148 8% 6% 8% + % 

27 13 IB 1 Bh W 

11 181 1B% 19% W% 

7 248 50% 49% 60%+ % 
A 00 33% 33 23%+ % 

9 A 22 21% 21% - % 

A 1 A% 18% A%- % 

9 tt 84 39% 34 

6 1233 7% 6% 7% — % 

A 19 10% W% A%+ % 

6 ITS 6% 6 8 

48 2701 15-A 1% 116-16 
161743 11% TO% 11 + % 

A 3 16% A% 15% — % 

4725 31% 30% 31% 

A 121 21 20% 21 + % 

12 2 A% A% U%+ % 

4184 17% 17% 17%+ % 

34 739 23 22% 23 + % 

20 187 W% 10% 10% 

22 248 2ft 20% 2ft 


£40 7 670 68% 67% 56 + 5, 

XB 7 112 ft 5% S%+ % 

JOa 9 256 16 15% Ift- % 

A 4 ra% 13% 13%+ % 

.A 18 293 22% 22% 22%+ % 

JB 19 130 28% 27% 26 + % 

.44 T6 9 37% 37% 37% + % 

I A 1844 20% 19% 19% - % 

11 349 b18 17% A ♦ % 

AO W 21 21% 21% 21% 

A 2816 16% 17% «%- % 

JB A S 20% 20% 20% 

JH 8 22 19 A A — % 

34 9% 3% 3% - % 

JO 48 (0% 10% 10%+ % 

-98 6 77 A% T7% A + % 

JO A 1014 11% IT 11 

30 326 21% 21 21 - % 

18 2 12% 12% 12%+ % 

A4 5% 5 6% 

-64 M 327 A 12% 12% 

A 453 23% 22% 23% 

16 8 20% 20 20%+ % 

AO 23 243 37% 66% 57 

S 207 9 8% B + % 

6 1219 B% 6 6% 

8 3M 8% 8% 6%+ % 

J8 8 24 9% 9% 9%- % 

14 36 18% 18% A%+ % 

18 63 11% 11 11%- % 

UO 8 093 29 28 % 2ft + % 

JO 4 406 16% A% 16% + % 

7 501 6% 5% 6% 

12 93 18% 17% A - % 

29 763 19% 19% »%- % 

J4 19 240 31% 30% 91%+ V 

9 90 6% ft 6%+ % 

.72 8 fl 20% 37% 2ft 


130 A 412 22 21% 21% 

i .46 882 11% A% 11 - % 

1.12 A 9 2ft 29 29%+ % 


FlExra I 

FEx plE£Uto 195 5% 4% ft- % 

FEx p#2J6 270" 7% 7% 7 %- \ 

FEx (4G1J8 042 8% d 3% 3%- % 

FExplH 2520 9 d 1% 2m - % 

F#dMlc JO 16 213 M% 13% M + % 

FFFP4 JOa 10 M 22 21% >1% 

FtFnQp J4b 6 56 15 14% A + % 

RFBk 30 A 144 28 2S% 35 + % 

FtHaw a 13 64 23% 22% 23% 

P8BCp A* 9 79 9% 8% 9%+ % 

FtoaWI 72 47 20% 2D 20%+ \ 

FMawa jo 6 7 0% ft 8%- % 

FMfeffl a AO II 1 21% 21% 21%+% 

Ftatas 65 IN U% 12% 13 

FFMFki 9 63 33 33 33 

FaroC 139 9 M 32% 32% 32%+ % 

FTatm IN M IA 2ft 23% 26%- % 

FMMds 17 155 7% 7% 7%- % 

Ftaarv A 16 21 21 21 + % 

FtagFh J0 8 8 Ift 13% U% 

FCUoA .13 28 S33 11% 11% 11% 

FdUoB .19 20 Nl 11% 11% t1%- % 

For Am IN 51 24 3ft 33%- % 

ftmaiO l 7BD 12% 11% 12%+ % 

Foradi 13 IA 9% 9 0%+ % 

FortnF JO 86 36 «% 13% 13%- % 

Paata 30 3 3% 1% S<- % 

Frthfti IN A 42 31% 31 31 - % 

FrtCni 600 SO 5 ft 3 

Friau St 6 6 A% 9% 9% 

FTatom N 23 176 20% 20% 20%+ % 

Frtrtna | 8 18 19% A% «%- % 


A 40 4% 4% 4% 

15 17587 2% d 2% 2%- % 

195 5% 4% ft- % 

270- 7% 7% 7% — % 


BE1 El .04# _ 

BHABs 1 18% 16% A% 

BM A UD 6 AB 39% 3ft 30% 

SMC sa 23 689 30% SO 30% 

BS8BcpN I 98 17% 17 17% - % 

Babaga II W 5% d 8 5% 

BabarJ N 12 26*5 16% 14% M%- % 

Bated .A 27 116 21% 2ft 21%- % 

BraPnctN tt 30 48% 46% 46% — % 

BoFopt J* 7 IA A% A Tft+ % 

BcpHwslJB A 74 54% 5ft 54% + % 

Banctoc M 269 A 17% 18 +1% 

BkSflu JB 8 117 11% 11 11%+ % 

Burma 1 12 346 75 7ft 74 -2 

BkWore 1 212791 15% 14% 1ft + 1% 

B*m JO BA* 23% 23 23 - % 


■ A 

7% 7%+ % 


BkWore 1 212791 15% 14% 15% + 1% Foote 

Bam JO 9A4 23 V 25 23-% FrthFn IN 

BM# 1* 16 A N 64% 34% — % FrfcCpt 

Bayvw JO* 7 122 A% 16% 18% + % Fmkfttf J2 

BayBta UO 7 830 2ft 24% 25% +1% FTamm N 

BwnC a .101 A 12 16% 16% 15% FtMna t 

Bitbtay .40 6 700 36% 35% 3ft- % FtaHB N 

BatzLb in A 337 a% 57% 68 + % Finn 20 


Madbng 20 1B7 »% 10% 10% 

MadShs 23. VP 2 ft 20% 2ft 

Madam 37 1180 6% ft 5%- % 

Ma te nt J4a A 9 11% 11 11%+ % 

Manor .16 A 2S3 12% 12% 12% - % 

UanlO a JO 13 3472 A% 13% A + V 

litreae M0 B08 120 2ft 24% 24% 

UrcSka N A 2BS Zft 23% 2ft + % 

MrchW f JO in 8 24% 38 +1 

MartQn N 11 400 M% U% 14%+ % 


9 90 6% ft 8%+ % 

.72 f f| 20% 39% aft 

LT2 14 6 28% 26% 28% 

IN f 87 21% 20% 21 + % 

30* IS 1B1 10% 18% A%+ % 

22 149 ft 8% 8% 

JB 12 400 16% 15% A - % 

43 87 1ft 1ft 18% 

30 10 08 1B% 18% 19% + % 

JO 30 7% 7% 7% 

6 72 A 8% 10 + % 

N A 683 37% 37 97%+% 

30 A A 10% 10% Hft 

xa A 830 10% 10% 10%+ % 

.121 15 724 30 % 20% 29% - % 

JO 1525 231 16% 15% 16% 

18* 9 278 17% W% 17 

55* 9 93 22% 22% 22%+ % 

.10* 10 6 39% 62% 32% - % 


MrdnBc U0 6 486 16 

Marta 926 3 

MaryOs I A 284 20% 

MotoaO 24 103 28% 


A + % 

a;i 

26%+ % 


FtHaw t 
P8Kp J4 
FtoaWI 72 


FMMds 17 155 ?: 

Ftaarv A 16 21 

FtagFh JO 8 8 A! 

FAJnA .0 26 632 11 

FdUoB .19 20 Nl 11! 

For Am IN 51 34 

ForealO 1 7BD 12 

Foradi tt IM tf 

FortnF N N 36 tt 

Paata N 3 3 

FrthFn in tt « 31 


81 61 5% 5% 6% + % 

8 8 % 6 % 6 %+ % 

13 36 17% 1ft 16V- % 

14 229 15% M% M%- % 

MdM 2 4 58T 43 41% 42% + 1 

Mara* 9 147 9% ft •%+ % 

Mtaram 8 940 4% 4% ft - % 

MletTe 6 2098 10% 9% ro%+ % 

tacrop 1083 8% 4% 5%+ % 

Were a tt 277 1ft 16 13%- % 

Ifienrig 20 37 8% ft B%+ % 

Mtczfi 27 5560 098 95 B7% + 2% 

UkaCp IN 43487 22% 22 22%- % 

MtdSth IN 13% 13% 13% 

MdwGr .70 11 A2 A A A +1 

MBbHr 32 12 8 19% A% 19% - % 

»« Bern a 73 A% A 18% 

U toaS) 70 12 2 so a a -2 

Minnie a IB 13 11 W% 10%+ % 

MbITal SB 8% 8 6 - % 

Uortea 30 12 11 18% A% A%- % 

MaCBIo 36 6A A% 17% 18%+ % 

Uotocb N 91 3% 8% 3%+ % 

Itatox N 17 891 41% 40% 41 - % 

MoMBc JO 9 3 14% 14 14%+ % 

Honan 34 M 520 25% 25% 2S%+ % 

Moaina M 19 A 17 18% 1B%+ % 

MMO* N 0 387 13% 12% 13 - % 

Miritm b 26 MS 82 00% II 

Mycopi 24 12 12 12 

— N-N - 

NAG n S JO 15206 36% 35 35%+ % 

TEC J6a 47 1 89% 8ft 6ft +2 

MESS 289 4% 4% 4% +3-16 

NIMNL U0 71000 29% 26% 3f%+ % 

NV1USC.49 A 88723% B 23 - V 


42% + 1 

1=1 

A%- % 


BMiLb IN A 337 56% 57 . 

BAB .18 A IN 19 12% 12% 

BMadc 23 UO 11% 11% 11%+ % 

Btogra 1CS1D8SI6% tt 13% - % 

BtognpO.12 IB 29% 26% 29% 

Btanat* 24 5228 22% 21 22 ♦ % 

Start 286 11 19% A%- % 

BfckD ,70b IS 1 35 26 SO 

BoWBh £12 91303 22% 31% 32% + 1 

1 -28b M 84 12% 12% 12%+ % 


■ 0 10% 
A 176 20% 
8 18 19% 


Bahama JDb 6 329 21 20 20%- % I Gaea 

Bam# 347 7% 7% 7% I Oraa 

BOOM U « 17% 17% 17% I Ota] 

BottSc 30 8 17 15% 18% 18% I Ototo 

Baton 34 224 0 5% 6% | Om 

Brand 27 404 30% »% 20% + 1 I Ganz 

Branco JO M 71 ftd ft ft- % 1 On 

Bruno# .A 20 426 tt% Q% Q(* I Orm* 

BdM* S 420 ift 1ft A%+ % I Otter 

BunOT 3 9 •% 9 + % I OI«J 

Bumps A SO 17% 17% 17% I GObU 

BurrBr 9 1 6% 6% 8% I GraS 

BuOrM 20a 6 57 17% 17 17 + % I Ghffl 

Byant 13 20 8% 6% 6% I Good 

- C-C - ( Grade 

A IA 11% (ft 11%+ % I Grarfe 

21 72 11% 11% 11% I GrpW 

J8 11 1 22% 22% 22% + % I GACT 

A 124 A% A% 1ft- % [ GOn 

1.70# tt 12 67% 37, 57%+ % 1 CULM 

t 23 1826 21% 21% 22% + 1 | GBIVI 

1 22 N 9% 6% 9%+ % I draw 

34 23 744 44% 43 44h+1 I On* t 

293 6 5% 5<+ % I Gmw 

12 A 9 8% 8% - % I Grtot 

,10a 24 V A 12% 13 + % I Gnat 

128 4% 4% 4% Grow 

181 2 7-A 2% 2%+1-A I Good 

J7r 28 N 82 63 02+%| 

1 42 112 13% tt% 18% + % I «Q 

5 123 3 9-A 3% 3 9-A+ Ml > HMO 

■ N A 37 22 21% 21%- % I HamC 

28 523 11% W% II - % I Hand 

JOa A 320 36% 2ft 26%+ % I Hanvl 

Ctotagm 215 34% 23% 24%+ % I Hrrigl 

CtecdaaJOo 8 25 17% 17% 17% I Karp! 

Caraya 17 81 10 9% ■% I Hr** 

C affi ki a A6 7% 8% 7 I Hn* 

Catena AO 5% 4% ft- % I HBbC 

Canon 1488 33 % 32% 89 - % I KBhC 

Canbbk 1255 8% ft 8% - % I HBber 

CardxTl 27 M A% 19% 19%+ % I Midi 

Cantoar 1004 *29% 27% MV+1% I Haul 

CnBah 77 7 38 M T3%13%+%| Hcftgi 

CfTdBkUi 8 B9 28% Z7% 28%+% I Hota 

CJarBc 30 8 44 A 17% 18 + % I Hatou 

CoSprn A B 2ft 23% 23% I HntyF 

Comb AN ift A Jft+ % J HnBk 

Chanh, a 5 48 9% ■% 9%- % I HrigS 


ft B + % 
17% 17% 

8% 8% 

17 17 + % 

8% 8% 


5! SJ* * 

W% 

8% 9%+ % 

43 44b + 1 

5% 5%+ % 

8 % 8 %- % 
12% 13 + % 


•-■y-i-w 

63 02 + % 

tt% 18%+ % 
3% 3 8-A+ MB 
21 % 21 %- % 
W% II - % 
2ft 26%+ % 
23% 34%+ % 


FtdrHB 30 A 321 28% 25% 26 + % 

Faroe JO A 1 11% 11% 11%- % 

- G— Q - 

a Ks .A A 2 13% 13% tt%+ % 

OBCBcNs A 9 20 20 20 - % 

GMW .158 > 6 16 18 A + % 

QV Mad 97 S% 8% 9% 

GZA 16 M 11% 11% 11% 

drana A 04i 29% A »% + !% 

O tary F itN TO 2*4 9% 6% B«a+ V 

(toBoda JS A 27 23% 26% 25%- % 

Graafln 185* 35% 33% »% + 1% 

Oatal pi 16 57% 57% 57%+ % 

Gtodytt 9 30B ft 8% 0%.-.% 

Gantox 32 » 10 9% A '+ % 

G*M 8 410 7% 7% 7%+ % 

Gonzym AM 15% 16 15%+ % 

Gwata 91 149 13% 13 U%+ % 

GraAr 7 79 11% 11 I1%+ % 

catena J4 A 060 26% 25 25%+ % 

OldLaw .18 11 IN 17% 17% 17%+ % 

QOMAt 30 16 882 25% 25 25%+ % 

GraBy N tt* — — 

GbAwaN 12 SA 9 


Aa 9 278 17% A% 17 

55* B S3 22% 22% 22%+ % 

'.10* 10 6 33% 32b 32% - h 
24 491104% 33% 34% +1% 
S 210 21% 21% 21% - % 
A 59 9 8% l%- % 

581 8% ft 8% 

31 II A 24 21% 22%+ % 

794 3% d 3 3 - % 

132 8 A Z7% 27 27%+ % 

454 4 ft 3% - % 

7 40 11% 11% 11%- % 

34 9 78 18 17% 18 + % 

30 8 17* 17% A% 17% + % 

17 2541 21% 20% 21%+ % 
31 20008 22% 21% 22%+ % 
9 2 0% 8% 8%- % 

1.12 B 62 20% 19% 20% 

tt) 35 1MB A% tt% A%+ % 
06 17% 17 17 - % 

201OA 20% 28 28%+ % 

so ts% n% 13%+ % 

27 a A M% 14% 

38 250 24 23 M + % 

J8 17 983 30 29% 30 

N 47 3% 5% ft- % 


N 50-2 
10 % 10 %+ % 
8 6 - % 


TBC a 

TCA a 34 
TJ (nil .42 
TP! En 
Tainan 36 
TchDta 
TobCoa 
TraumSJOa 

nh» 


aa 230 24 23 24 + % 

J6 17 663 30 29% 30 

a 47 3% 6% ft- % 

- T-T - 

II M48 17% 17% 71% 

J4 32 14 M% M% M%+ % 

.42 A N 23% 23% 23%+ % 

70 0% 6% 0% 

36 3 540 8% 6 8% - % 

8 61 9% 9 9 

10 IN A 9% 10 + % 

20a 9 1 no 130 no 

18 10 25% 25% 28%+ % 


11 « 9% 9% B% - % 

26 3 10% tft 10%- % 

10097 A 16% 1ft — % 


1 A 98 37% 37 97%+ % 

973 9% 3% 3%+ % 

A 57 6% 9% 9% 

172 5% 5 8%+ % 

94 2929112ft 28% 2B%+ % 
11 111 26% 9 28% 


XS 11 111 26% a 
19 26B 11% 11 

250 15% A 


Tapps s 34 A 158 M 


a 20% 
11% 11% 

15 15% + 


TVnMua 20 4* Zft 231 

TrawckJDa A 961 20% 2DS 


299 4% 4% 4% +3-19 Trknad A9 *% 4% 4% 

-20 7 1000 »% a% a%+ % Trim a N 11 70 4% 4% 4% + % 

.40 n 56723% N a - % Tu»g 474 3% 3%3 7-16-7-16 

30 a N 22% 22% 22%+ % 20Cnlr> JB 7 1410 Bh 22% 23% + 1% 

78 5% ft 5% — % Tjcoty 9 MM 20% 2ft 20%+ % 


6 48 a a 26 + %, 
162907 8% 6% 6%+ % 

. MM* J4 M 4*9 30% N 30%+ % 

NriPza 19 56S 16% 17% A + % 

MtwdC a 32 9% 9% ft 

NtrSra 34 15 78 11% 11% 11%- % 

NEEOO 9 34 IS 14% 16 + % 

Ntotoor 30 134 16% 16$ A%+ % 

MnUta 38 441 22% 22% 22%+ % 

NMtSy ASIA ft ft 8%+ % 

NaDtrgs 3* 80 24% 23% 24% 

NECrtt 32 M 44% 43% 44% 

NE Bus 30 14 904 17 16% 17 + % 

Nwtatg 330 11% A 10%- % 

NJ S* JO ■ 93 tt 12% tt 

NY Bop 11 6 11 10% 10% — % 

NwbTM tt 1077 A% 13% 13%- % 

NMBBc 30 0 232 7 ft 8% 

NxridBfc JD 350 7% 6% 7 + % 

Nawpt -A 12 4 9% ft 0%+ % 

NwpPb 102 3 2% 2%- % 

NteB JO 10A31 53% 52% 53%+ % 

HbteCr 1912 8% ft ft 

Norton .72 A 14 S 62 52 

NordM 30 208190 34 32% 32% -1% 

Naratoa 11 278 11% 10% 11 + % 

NoFkBe 30 8 AO 13% 1ft »% 

NWatr ■ N 82 40 40% 40% 40%+ % 

NotBcp 1J0 404348 99% N 9ft - % 

MarTrat 132 tt 121 63% 63 83%+ % 

NoSdaBvJO* T 2 A% 13% 13% 

NwNQ IN 11 147 25% 25% 25%- % 

NorwFn JO IN A 6% 8% 6% 

NoraPh 2» 4% 4% 4%+ % 

NavaCr 27 375 A% 15% A 


GrphSc 
GACm XSs 
GCtryG 
QUBo 30 

Gorrs* ao 


N 19% A% 13% 

12 5A 9% 8% •%- % 

13 3 12% 12% 12% 

778 17% 17% 17%- % 

B 681 9 8% 8$+ % 

510 10 9% tt + % 


510 10 8% A + % 

02* wa 8% ft 6%+ % 

2DS 9% 6% 9% + 1% 

JO 5 27 16% 16% 18%+ % 

AO 8 884 6$ 8% B%- % 

"“a* ? *s "a i 

400 4 3% 4 

14 7 8% ft 8%- % 

0 226 4% 4% 43-16+ V16 

tt 43 A 17% 17%- % 

76 6% 6 6 - % 

_ f|_|f te 

30 13 261 12% 12% 12% + % 

264 5% ft 6%— % 

.10 67 12 33% 32% 32%- % 


a 17% 17% 17% 
61 10 8% 9% 

Ai 7% 6% 7. 


Hand* .44 ... 

HrrigA a 20 96 17% A% 17%+ % 

KarpGp.Kto 12 204 A 17% 17% 

Hrdd3i IN 14 Nl 64% N M%+ % 

HawkB E 40 6% ft 8% - % 

HRbCo 31 28 U% 13 13 - % 

KBhCS JSa a 222 18% tt *0%- % 

When M 97 M% 14 14 

Whdyo 472 9% 9% ft+% 

Haar#d M 0 A 18% 12% 19% 

HeboA .16 12 M R% 12% 12% 

Hatton 9 26 35% » 35 + % 

HstoaT 7 679 14 13% 13%+ % 

AilyPr 045 7% 7% 7%+ % 

HnBkcp JB 4 ft 9% ft 

HrtoBe AZ 4 3% 3%- % 

HtglUSu 3A 3% 9% 3% 

HHbRg a J» 16 H 19% M% 15 

Hogan A 29 4% 4 4 

HmCty 30 10 7 22b 21% 22%+ % 


67 12 »% 32% 32% — % 
22 at A 17% 17% 

6 A N% 2ft 28% 


§ Vi 

1% i«%+ % 

% m 


5 48 ft ■ 
If 2901 8% 91 

7 8 W% A 

a UN 12% 12 
73 84 W% tt 


a UN 12% 12% 12%- % 

22 84 M% 13% tt%+ % 

21 02 10% A% 10% — % 

M 651 14 13% 14 + % 

354 4 3$ 4 

6 800 19% tft 79%+ % 

2051 26% B% N + % 

arrow JB 23 191 A% 16% 16 

CtanFn £44 W 97 73% 72% 73% 

Qato* .17 25 00 43 42% 43 + 

Cipher AS 7% 7% 7%- 


11 % - % 
15 + % 
16% + % 


9% B%+ % 

2% 2$- % 
D% 33%+ % 

ft ft 

82 32 

»% 32% -1% 
10 % 11 + % 


TVcoTy wl 238 0 7% 7% — % 

lyaon -04 15 WO? 24% 24 24% + % 

- U-U - 

USTCp N 6 10 0% >3% 13% - % 

Unffla 11 93 14% 14% 14% 

UnBPk 132a 6 410 29% 22% 23 

UAEnA 10a (ft 16% 16%+ % 

UAEnB — - ' 


UBCni 30 17 402 17' 

UCHGB X2 A 24 tt 
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WORLD STOCK MARKETS 


AMERICA, 


New issues boost volume 
as Dow regains ground 


FINANCIAL TIMES Friday February 16 1990 

k Boom-time in Vienna worries the bankers 

Judy Dempsey examines the remarkably rapid rise of the Austrian equity market 


Wall Street 


A MODGST midsession gain 
and an upturn in trading vol- 
ume suggested yesterday 
morning that the equity mar- 
ket may be coming out of the 
shock of this week’s bank’ 
ruptcy at Drexel Burnham 
Lambert, writes Janet Bush in 
New York. 

At 2 pm, the Dow Jones 
Industrial Average was 15.32 
higher at 2,639.64 on volume of 
102m shares by midsession. 
The total of shares traded on 
the New York Stock Exchange 
had dwindled In recent ses- 
sions, failing to make the 150m 
level for the last four trading 
days. 

The Dow Jones index had 
closed Q.22 points higher at 
2,624-32 on Wednesday, having 
failed to sustain an early rally. 
There was little reaction in the 
stock market to yesterday's 
news of a record jump In hous- 
ing starts in January of just 
under 29.6 per cent, which, 
even taking unseasonably 
warm weather last month into 
account, was still much stron- 
ger than Wall Street analysts 

had expected. 

The Treasury bond market 
was pnt on the defensive by 
these figures and showed price 
losses of as much as % point at 
midsession, bat this did not 
appear to have an impact on 
stocks. 

Today, financial markets 
will be looking at the release of 
January industrial production 
and capacity usage figures, as 
well as December’s merchan- 


dise trade deficit 
One of the reasons for the 
pick-up in volume yesterday 
morning was active trading of 
two new equity issues - Read- 
ers Digest Association and 
Growth Fund of Spain - 
which both traded above their 
initial offering prices at mid- 
session. Readers Digest’s Class 


NYSE volume 


DaSy (mffion) 
250 





offerings this year already and 
only two junk bond issues. 

Commercial bank stocks put 
in a strong showing, with some 
investors apparently arguing 
that the failure of Drexel 
would mean a return to more 
traditional bank lending rather 
than corporations raising cash 
through the issue of junk 
bonds. 

Citicorp added $% to ¥24%, 
JJ. Morgan jumped $1% to 
$37% and Chemical Bank rose 
$% to $26%. 

Mr Rupert Murdoch’s News 
Corn added $% to $16% in spite 
of the fact that the company 
reported a 65.4 per cent drop in 
its operating profit in the sec- 
ond half of 1989, partly due to 
losses at Sky Television. 


Canada 
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A non-voting shares, which 
were sold initially at $20 and 
opened for trading at $21%, 
were quoted $% higher at $22% 
while Growth Fund of Spain, 
sold initially for $12 a share, 
was quoted $% above its open- 
ing price at $13%. 

There has been a great deal 
of talk this week about a 
switch in financing methods in 
the aftermath of Drexel Bom- 
ham Lambert’s bankruptcy 
and depressed conditions in 
the junk bond market from 
issues of debt to equity. There 
have been a number of equity 


EUROPE 


Day of recoveries marred 
by Swedish political crisis 


SOURCE PERRIER bounced 
back after this week’s troubles, 
leading the French bourse 
higher, while West German 
equities also recovered as the 
bond market steadied. Sweden, 
however, fell in nervous trad- 
ing, before news of the Govern- 
ment's resignation, writes Our 
Markets Staff. 

PARIS finished a volatile 
session higher, as Perrier 
rebounded after its sharp, 
declines this week. A blue 
chip-led rally, in defiance of a 
sharply lower bond market, 
pulled the CAC 40 index up 
from its low of 1,846.93 to dose 
at 1,856.86, up 2Si, in turnover 
of about FFr2.9bn. 

Perrier opened stronger and 
remained film, ending FFr88, 
or 6.3 per cent, higher at 
FFrl,5Q2 in heavy volume of 
296,250 shares. One dealer said 
that the market seemed to 
believe that Mr Gustave Leven, 
Perrier chairman, had been 
suitably honest about the con- 
tamination of its mineral 
water. Perrier's marketing and 
advertising record also gave 
investors' confidence that the 
company would succeed in re- 
establishing its image. 

Among other active blue 
chips, Michelin gained FFr3.40 
to FFrl33.10, Peugeot added 
FFr16 to FFr730 and BSN rose 
FFr7 to FFr718. LVMH was one 
of the few weak blue chips, los- 
ing FFr53 to FFr4,740. 

Eurotunnel added 80 cen- 
times to FFr56.90 In active vol- 
ume. News that group’s bank- 
ers had temporarily frozen 
payments had been anticipated 
the previous day, when its 
shares foil 6 ner cent. 

FRANKFURT started slowly 
but gathered pace, with large 
buy orders arriving in the final 
30 minutes of official trading. 
The firmer tone, which caused 


a healthy 1 per cent rise, con- 
tinued in the after-market 

Sentiment was boosted by a 
stabilising bond market after 
its recent volatility. The DAK 
Index closed at the day’s high, 
up 18.73 at L850.96. The midses- 
sion FAZ put on 3.35 to 772.4. 

Turnover, however, contin- 
ued to contract, falling to 
DM6.3bn, compared with 
Wednesday’s DM6.5bn. One 
observer said that foreigners 
failed to take an interest in the 
market, with most Japanese 
investors preoccupied by their 
own elections. 

There was some Japanese 
action, however; buy orders 
from Japan helped BMW dose 
DM8 higher at DMG36.50, clim- 
bing to DM645 after hoars. 
Daimler, the second most 
active stock, rose DM6 to 
DM907 after its Mercedes auto- 
motive division announced it 
was considering a truck ven- 
ture in East Germany. 

Veba, the energy and utili- 
ties group, again topped the 
turnover table. The share has 
been boosted by estimates that 
its real estate assets, alone, are 
worth DM500 a share. It gained 
DM8.20 to DM445.70. 

STOCKHOLM fell sharply in 
thin trading, reflecting uncer- 
tainty before yesterday's vote 
on the Government’s wage and 
price freeze proposal. After the 
market closed, the minority 
Social Democratic Govern- 
ment’s resigned following the 
defeat of its austerity package. 
An increase in domestic inter- 
est rates also worried inves- 
tors. 

The Aff&rsvarlden General 
Index foil 32.0 points, or 2.7 per 
cent, to L156.5 in turnover of 
SKrl58m. Ericsson’s free B 
shares lost SKrSO to SKr880. 

ZURICH finished at its best 
level of the day. encouraged by 


Frankfurt’s strength. The 
Credit Suisse index rose L7 to 
dose at 61L6. 

Paigesa, the financial group, 
was weak again, with its bear- 
ers losing SFr20 to SFrl,595, 
after it said that it would write 
off its 13 per cent indirect stake 
in Drexel Burnham Lambert, 
the US investment bank. 

BRUSSELS stabilised, with 
the cash i park e* bide* rising 
1055 to 5310.61 - its first gain 
for wghi sessions. 

Groupe Bruxelles Lambert, 
the holding company which 
wrote off its stake in Drexel on 
Wednesday, firmed in busy 
trade, adding FFr45 to FFr3385 
as a busy 19,400 shares 
changed hands, fallowing its 9 
per emit fall in the previous 
two s essio ns. 

AMSTERDAM was quietly 
mixed to higher with the CBS 
tendency index up 03 at 109.6. 
Heineken. the strike-hit brew- 
ery group, recovered by FI 530 
to FI 111.0. after saying it 
would be able to meet delivery 
contracts until the weekend. 

MILAN firmed on the open- 
ing session of the new account 
The Comit index gained 235 to 
•666.11. Turnover remained 
restrained, however, and the 
mood was generally negative 
against the background of the 
impending introduction of a 
capital gains tax on sh are prof- 
its and continuing uncertainty 
over a timetable for bourse 
reforms. 

OSLO dosed slightly higher 
in moderate trading. The all- 
share index closed 0.04 up at 
60635. Norsk Hydro recovered 
from an early fall after it 
announced a decline in profits 
for last year, closing 
unchanged at NKrl96. Aker, 
the offshore and engineering 
group, reporting tripled profits 
for 1989, rose NKri to NKrl23. 


FT- ACTUARIES WORLD INDICES 


TORONTO stocks slid in slug- 
gish trade, with investors 
waiting for the Bawlt of flflwaHa 
rate, due to be released late 
yesterday, and US January 
trade figures, due today. Bank- 
ing shares fell on ferns of a 
jump in the bank rate. 

The composite index slipped 
53 to 3,7443 on volume of 
14.7m shares, with foils leading 
advances 224 to 189. 

Among banking shares. 
Royal Bank fell C$% to C$22, 
Bank of Nova Scotia C$% to 
C$14 % and Toronto Dominion 
C$% to C$17% while Bank of 
Montreal was unchanged at 
CS28%. 

In metal companies, Alcan 
gained C$% to C$23 %, Inco 
rose C$% to C$28% and Com- 
inco added C$% to C$24%. 


T HE remarkable boom in 
the Vienna Stock 
Exchange was con- 
firmed yesterday by a new 
all-time high in share prices. 
The Vienna bourse index rose 
10.17 to 666.60 in lively trading, 
buoyed by the influx of foreign 
investment funds. 

There is an element of con- 
cern in the city, given the 
speed of the share price rise - 
and because the political devel- 
opments in eastern Europe 
remain highly n u**»rtain, if not 
unpredictable. However, mar- 
ket professionals are managing 
to live with this. 

The boom, engendered partly 
by the dramatic changes in 
neighbouring Czechoslovakia 
and in the rest of eastern 
Europe, has pushed up turn- 
over and Pamtngs 
Total turnover on the 
Vienna Bourse reached 
Sdh93bn in January, compared 
with SchL3bn in January 1989. 
On February 5, the turnover 
for a single day’s trading 


exceeded SchL7bn. 

Share price performance, 
over the past six weeks or over 
the past twelve months, has 
been just as remarkable. This 
year the bourse index has risen 
by 30 per cent Since this time 
last year, it has soared by over 
150 per cent from 263.41. 

Growing foreign interest has 
been demonstrated by the rise 
of country funds. Following 
the successful launch in New 
York last autumn of the Aus- 
trian Fund, which recently 
increased its capital by 50 per 
cent to $180m, four more fonds 
specifically aimed at the Aus- 
trian inflrifgft have smr** been 
set up. 

These two of French origin, 
the Europe Central Fond and 
the Europe Fund; the Austrian 
Equity Fund; and the Vienna 
Investment Fund, a portfolio 
opened by Nomura, the Japa- 
nese securities house. Morgan 
Stanley also increased its 
Austrian portfolio by 5 per 
cent. In all, these funds 


brought a new inflow of 
SchASbu into the market 
The attention paid to Austria 
by international investors 
reflects the fact that Vienna is 


FT~A World indices pool currency) 



stffl perceived as “good value.'’ 

For instance, the average 
price earnings ratio is 23, 
against which the Tokyo mar- 
ket hovers at around 60, so 
Vienna can still be classed as 


“cheap" by the Japanese. For 
WaQ Street and London, where 
average pie's sue around the 12 
mark, Austrian shares have 
beat a source of quick profits 
as long as- the market stayed 
on a fast upgrade. 

In addition, at least for the 
Japanese who seem to be 
adopting a more long-term 
strategy, Vienna is perceived 
as a DOtential launching pad 
into eastern Europe. Austrian 
traders like to call this the 
"Eastern Story.” 

Telling this “story” has 
increased the price of those 
Austrian companies which 
have traditionally worked in 
eastern Europe. In the con- 
struction industry, where 1989 
saw strong share price perfor- 
mance, r-rrmpgriioc lUra y tenwr - 
berger and Porr have both 
increased by 17 per cent, and 
Universale by. 37 per cent; it is 
believed that these old-estab- 
lished companies will cash in 
on contracts to build hotels, 
roads and tourist facilities in 


eastern Europe. 

Market Ikimdity.is a prob- 
lem. While there is plenty of 
Investment cash available to 
Vienna, there are not enough 
stories to go around. The Aus- 
trian Government’s cautious 
path towards privatisation is - 
helping: later fids y oat. Glam- 
stotf Austria, the chemical 
company, will be listed in 
Vienna, along with two utility 
companies. However, the grow- 
ing consensus is that the mar- 
ket needs more stocks to keep 
business lively.. 

It also requires something 
which cannot be guaranteed: 
po litical stability in eastern 
Europe. Over the next few 
months, East Germans,.. Hun- 
garians, Romanians and 
Czechoslovaks go to the polls. 

Few can predict the stability 
of these governments and what 
jrindg of economic policies they 
will pursue, factors which 
could well influence the tempo 
in Vienna in the months 


ASIA PACIFIC 


Election optimism helps push Nikkei higher 


Tokyo 


SPIRITS were brighter yester- 
day, as investors were cheered 
by improved prospects for the 
ruling Liberal Democratic 
Party in upcoming elections, 
writes Micftiyo Nakamoto in 
Tokyo. 

Equities rose steadily 
through the day, the Nikkei 
average moving from a low of 
37,186.40 to a high Of 37385.40. 
before closing with a hand- 
some gain of 316.10 at 37,47139. 
Advances outnumbered 
declines by 612 to 322 with 191 

nnrhang pri 

Volume improved to 513m 
shares from the 375m traded on 
Wednesday, but this was little 
better than one-half of the trad- 
ing levels seen in Tokyo on 
better days. The Topix index of 
all listed shares added 1831 to 
2.74231 and, in London, the 
ISE/NIkkei index rose 2.19 to 
2335.09. 

A poll suggested yesterday 
that tiie ruling party has a fair 
chance of winning a majority 
in Sunday's national elections 
to the lower house of the Diet 
This encouraged investors to 
test the market; at the same 
time, worries over West Ger- 
man key interest rates seemed ! 
to subside, and there was relief i 
at Wall Street's calm reaction | 
to the financial difficulties of : 
Drexel Burnham Lambert 

Nevertheless, the outlook 
was not completely rosy, said 
Mr Hiroaki Hanao at Daiwa 
Securities. Even if the ruling 
party retains its majority in 
the lower house, the elections 
are likely to be followed by 
conflict within the Liberal 
Democratic Party over the 
prime minister’s post. Hard 
trade talks with the US also 
loom darkly in the postelec- 
tion period. 

Although institutional inves- 
tors are weary of playing the 
smaller markets and will be 
eager to improve their perfor- 


mance before the closing of 
their books in Mareh, accord- 
ing to Mr Hanao, they may 
remain wary in the face of 
such uncertainties, and their 
return to the first section of 
the TSE could be a drawn-out 
process. 

Yesterday's improved mar- 
ket sentiment turned attention 
to issues rising on strong 
domestic demand. Construc- 
tions posted strong gains. 
Shimizu Corp advanced Y30 to 
Y2.160 and Talsei rose Y40 to 
Yl.540. Their gains also 
stemmed from baying from 
new funds. 

Tekken Construction, a 
medium-sized company, rose 
Y50 to Yl/770 and was third in 
volume with 113m shares. It 
had gained Y90 to a record 
Y2310 during the day. Inves- 
tors were anticipating the list- 
ing of the Japan Railway com- 
panies, possibly in 1991. East 
Japan Railways, one of the 
companies to be listed, is a sig- 
nificant shareholder of Tekken. 
The company is also placing 
emp hasis on building up busi- 
ness in such promising areas 
as linear motor car systems. 

Blue-chip electricals were 


also in the limelig ht Five of 
the top 10 volume issues were 
in the electricals sector. Sharp 
led the popular issues with 
20.7m shares and rose Y7U to 
Y1360. 

Toshiba gained Y4Q to Y1320 
in. active trading. NEC added a 
strong Y60 to Y2.020, amid 
rumours of a scrip issue. 

High-technology issues took 
tiie lead in Osaka. The OSE . 
average gained 167 points to 
38375.70 and volume improved 
to giam shares from the 47.4m 
traded on Wednesday. Pioneer 
advanced Y280 to Y5330 and 
Crown, a specialised audio 
equipment maker, rose Y25Q to 
Y5300. 


Roundup 


THE IMPROVEMENT lit Tokyo 
spilled over into other Asia 
Pacific markets, helping both 
Singapore and Hong Tftmg to 
a dvan ce, . 

SINGAPORE firmed across 
the board as investors chas ed 
bargains during the dfiernoon 
after two days of declines. 

The Straits Times Indus trial 
index recovered 14.65 to 
137935 after losing 2937 in the 


past two days. 

The best performers were led 
by OCBC, the banking group, 
which finished up 90 cents at 
S$2330 in relatively low turn- 
over. 

HONG KONG enjoyed active 
bargain-hunting in some 
heavily weighted blue chips, 
and the Hang Seng index 
advanced 3931, or 1.4 per cent, 
to 2,908.90 as turnover 
improved to HK$l.l6bn com- 
pared with Wednesday’s 
HK$868m. 

News that Britain and China 
had agreed on the pace of dem- 
ocratic development generally 
improved sentiment in the 
market. 

Baying was focused on. mar- 
ket leaders, with Cheung Kong 
rising 30 cents to HKS1030. 
Hongkong Telecom up HKflS 
to HK$5.45 and Swire A 40 
cen ts bett er at HK$1630. 

AUSTRALIA advanced until 
the announcement of poor 
profits from Western- Mining 
pulled the market off Its highs, 
ringing only sli gh tly firmer. . 

The All Ordinaries index pot 
on 13 to 1,6383, off its mid- 
morning peak of 1345J- Con- 
tinuing caution among inves- 


tors restricted turnover to a 
thin 88m -shares worth A$165m 
changing hands. 

Western Mining, the 
resources group, finished down 
18 cents at A$534 and was the 
most actively traded stock, 
with 3.73m shares worth 
A$2232m exchanged. 

News Corp was a strong per- 
former, adding 35 cents to 
A$10.90. Interim results 
released after the dose of trade 
were well received by brokers. 

TAIWAN declined In fairly 
active t rading , as profit -takers 
sold finance shares following 
their gains on Wednesday. The 
weighted index eased 20538 to 
12,026.03. 

. Trading activity picked up 
slightly to L26bn shares worth 
NT$l41bn, from Wednesday’s 

I. 18bn issues valued at 
NT$143bn. 

MANILA’S trading was light 
and depressed due to another 
military alert The composite 
index shed 24.59 to 1,034.48 
after four days of garrm 

SEOUL rose slightly in mod- 
erate trading. Volume was 

II. 4m shares valued at Won 
249.7bn. The composite Index 
rose 1.46 to 874.09. 
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SOUTH AFRICA 


JOHANNESBURG rallied 
strongly in reaction to the sell- 
ing - mainly by overseas 
investors - in recent sessions 
on concern over Mr Nelson 
Mandela's support for the 
nationalisation of the mines 
and other key economic insti- 
tutions. The rally was helped 
by a fall in the financial rand. 

The Gold index recovered 60 
points to dose at 1381, while 
the Industrial index rose 25 
points to 3,076. 
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NATIONAL AMO 
REGIONAL MARKETS 


WEDNESDAY FEBRUARY 14 1990 


TUESDAY FEBRUARY IS 1990 


DOLLAR INDEX 


Figures In parentheses 
show number of stocks 


per grouping 
Australia (84) 


Belgium (61).. 
Canada (120). 


Finland (26). 


West Germany (98) 


west Germany ( 
Hong Kong (48). 

Ireland (17) 

Italy (96). 


Mexico (13) 


Singapore (26) ...... 19536 

South Africa (60). 203.72 


Switzerland (62) 


Europe (989) 141.81 

Nordic (121) 19430 

Pacific 
Euro- 
North/ 


us 

Day's 

Pound 

Local 

Say's change 

Gross 

US 

Dollar 

Change 

Starting 

Currency 

% local 

Otv. 

Dollar 

Index 

% 

Index 

Index 

currency 

Yield 

Index 

141.82 

-0.8 

123.94 

126.78 

+ 0.6 

5.31 

14Z98 

248.27 

+ 0.8 

216.97 

215.73 

+ 0^ 

1.23 

246.22 

139.52 

+ 0.0 

121.83 

120.25 

-0.6 

4.63 

139.58 

139.94 

-0.5 

122^9 

122.31 

+0.0 

335 

140.70 

253.85 

+ 1.0 

221.86 

222.61 

+ 0.3 

1.44 

25142 

150.08 

+0.3 

131.15 

124.17 

-0.2 

2^9 

149.63 

14633 

+0.6 

128.32 

130.94 

+ 0.3 

2.88 

145.96 

129.48 

-0.6 

113.15 

112J51 

-os 

1.89 

13029 

118-24 

+ 0.3 

103.33 

118.54 

+0.3 

4.63 

117.90 

183.26 

-0.3 

168.90 

171.86 

-0.7 

2.43 

19342 

95,52 

-0.1 

83.48 

88.57 

-0.5 

2.59 

95.66 

183.70 

+ 0.1 

160.54 

167.50 

+0.1 

0.49 

183.47 

241.28 

-0.9 

210.86 

251.27 

-0.9 

2.11 

243.41 

373.84 

+0.9 

326.71 

1116.27 

+ 1.0 

0.46 

370.48 

137.14 

+ 02 

119.85 

117.66 

-0.1 

4.56 

138.82 

66.46 

-1.4 

58.08 

60.61 

+ 0.5 . 

5.80 

67.40 

237.61 

+ 0.7 

207.65 

208.34 

+0.4 

1.37 

235.96 

135^6 

+ 0.1 

170.64 

167.59 

+ 0.0 

1.74 

195.10 

203.72 

-8.2 

178.03 

159.04 

-4.5 

3.50 

22149 

155-95 

+0.6 

138.29 

127.78 

+ 0.4 

4.11 

154.98 

188.80 

+0.3 

164.99 

171.19 

+ 0.0 

245 

188.17 

98.15 

+ 0.3 

84.03 

88.94 

+ 0.0 

2.02 

95.83 

158.92 

+ 0.5 

13&88 

138.88 

+02 

4.56 

158.09 

134.35 

+ 0.3 

117.41 

134.35 

+0.3 

343 

13347 

141.81 

+0.2 

123.93 

123.99 

-0.1 

3.48 

141.46 

19450 

+ 0.8 

169.72 

166.07 

+0,2 

1.75 

192.96 

179.69 

+ 0.1 

157.03 

104.04 

+ 0.1 

0.73 

179.52 

164.74 

+ 0.1 

143.97 

148.08 

+0.0 

1.68 

164.50 

134.59 

+ 0.2 

117.82 

133-60 

+0.3 

342 

134J2S 

130.09 

+0.1 

113.69 

114.77 

-0.3 

2.72 

130.01 


Pound 

Sterling 

Index 


Local 

Currency 

Index 


Year 

ago 

(approx) 


126.05 
21536 
12039 
122.26 
221.92 
124.43 
130.51 
11336 
11833 

173.05 
89.00 

187.40 

253.64 

1105.02 

11737 

6029 

207.46 
167.88 

186.47 
127.28 
171.18 

88.91 

138.61 

133.97 


Time 


Office and information systems • CeBIT Banking Center - Security 
equipment - Software, databases , management consulting - Peripheral 
DP equipment - Office automation • Branch-oriented solutions, micro- 
computers • Tekcommurucations - Networks - Research and technology 
Computer technologies - Production data acquisition - Training and 
personnel development. 
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JOBS 


What recruiters really want in applications 1 Account 

By Michael Dixon M 

[SERY ME, it seems that goes backwards through time recommend falsifying the abide by applicants’ requests The salary indicator is and sales administration in tkm / III L 3 
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MISERY ME, it seems that 
the Jobs column has miat*** 
readers about the best way to 
apply for a new post Or so 
I am accused by nearly a 
dozen recruiters who are well 
placed to know. 

Their umbrage- Is the 
greater because I committed 
the sin four weeks ago in the 
course of chiding recruiters 
for requiring much more 
considerate treatment from 
applicants than they mostly 
give in return. In particular, 
I said, recruiters Insist that: 

“...there is no use in 
applying for Jobs by sending 
a standard curriculum vitae, 
however glossy. The covering 
letter, and preferably the CV 
itself, should be tailored to 
point out the fit between the 
applicant’s abilities and the 
employer’s needs." 

The protesting dozen all 
maintain that the phrase in 
italics states precisely the 
opposite of what a recruiter 
wants. They say that, while 
job-seekers do well to write a 
fit-emphasising covering 
letter, the curriculum vitae 
should never' be similarly 
tailored to suit. 

All a CV should do is list 
every job that applicants 
have held in their working 
life, together with salient 
educational attainments, 
setting them out in chrono- 
logical order. Whether It 
starts with the present and 


goes backwards through time 
or vice versa, doesn’t much 
matter. What does is that 
every statement made should 
be of the sort that the 
recruiter could evidently 
veriftr by briefly consulting 
the relevant organisation. 

The reason, in the words 
of one of the dozen, is that 
“although it can be helpful 
for candidates to point out 
which episodes in their 
career fit the job, I also have 
to take, account of the ways 
they're out of line with the 
requirements. I therefore 
need a CV which is factual 
and comprehensive." 

Moreover, as five .of the 
other recruiters comment 
too, the record must leave no 
room for suspicion. For 
example, the consensus is 
that the dates of changes 
from one post to another 
should indicate the month 
rather than just the year. 

“It means that even fairly 
short periods out of work 
have to be specified,” says 
one. “And unless they are 
justified convincingly, there’s 
no denying that they count 
against But it’s still better 
for applicants to admit them 
than use ftazzy dating that, 
whether or not they've been 
without a Job. leads me to 
suspect that they have and 
are papering over zL” 

Now, although one thing 
I have never done is to 


SENIOR U.S. QUALIFIED LAWYER REQUIRED 

for Isle of Man office of David Capps & Co. Must 
have experience, in Liberian corporate and 
maritime Law and- international insurance 
management - fluency in French and Spanish 
essential - New York based experience preferred. 

Contact: Philip Hobson, Capco House, 

31-37, North Quay/ Douglas, Isle of Man. 
Telephone: 0624662977 


JNRFRA 

COPRORATE TRADER 

1-2 yrs oh Treasmy/Euro-currenties 
£NEG. FUTURES ANALYST £17-25K 
with. FLUENT German, 
or Grad with 1 yrs exp in research of 
Financial sector. • 
NICHOLSON HOLMES 
Associates 01-929 13il - 
88 Caimbn St, London EC4 - 


recommend falsifying the 
record, that Is no excuse for 
the sin I committed. So It 
might seem churlish of me to 
say anything more on the 
topic except that I am sorry. 
Nevertheless, seven of the 
dozen make a point which 
seems to confirm that 
recruiters tend to believe 
there Is one law for them, 
and another for job-seekers. 

In explaining why they 
want CVs to be in a standard 
form, the seven say that 
pressure of work usually 
prevents them from spending 
long sifting through initial 
applications. One estimates 
the time taken to decide 
between binning and taking 
farther at no more than 15 
seconds. 

If that is so, recruiters 
might do well to ask them- 
selves two questions. 

The first is whether it 
would "be wise for applicants 
to take only a atmflar length 
of time to decide whether a 
jobs was worth having. The 
second is; if they did, would 
they be worth employing? 

Talent-raiser 

NOW TO an opening in 
personnel management being 
offered by Jonathan Evans of 
Cambridge Recruitment 
Consultants on behalf of an 
employer he may not name. 
Accordingly he promises to 


abide by applicants’ requests 
not to be identified to his 
client at this stage, as do the 
other headhunters to be 
mentioned later. 

The pest - at the London 
base of a communication- 
systems business employing 
about 20,000 - is for an 
employee development 
manager. Responsibility is to 
the human resources director 
of the company, which is 
part of a British group. 

The principal tasks are 
management development, 
succession planning for all 
skilled jobs, and installing 
procedures for identifying 
and cultivating internal 
talent from bottom to top of 
the organisation. Although 
the job Is BaamttaHy of fha 
central staff type, the recruit 
will need to sell the high 
importance of talent-raising 
to the numerous and various, 
not to say devious, managers 
of the line. 

Candidates should have a 
successful record in human 
resources management, as 
distinct from the welfare- 
rooted sort of personnel 
work, preferably even though 
not necessarily including 
specific responsibility for 
management development, 
succession planning and the 
like. They also need to have 
proved themselves able to 
win co-operation from hard- 
pressed fine executives. 


The salary indicator is 
£40.000, which could probably 
be stretched a bit. Other 
benefits include a car. 

Inquiries to Mr Evans at 
11 Sing’s Parade, Cambridge 
CB2 1SJ; telephone 0228 
311316. fax 0223 316152. 

Treasury 

WHENCE to the Benelux 
countries, which is as precise 
as headhunter Richard 
Robinson may be about the 
location of the group for 
which he seeks a director of 
treasury operations 

It is a waimr of consumer 
and industrial products with 
world-wide sales of US$2bn, 
3700m being in Europe which 
will be the area of the 
newcomer’s responsibility. 
Reporting to the presiding 
board in North America, the 
director will be expected to 
make the best use of money 
coining to the European 
branches of the group. 

That includes liaising 
with the heads of sales 
operations in addition to 
controlling invoicing, the 
payment of customers’ 
accounts, investment of cash 
on overnight and other short 
markete, credit arrangements 
and the processing of multi- 
tudinous orders. A further 
task is to investigate the 
staffing and software 
systems of the present cash 



RATH BONE 


SWAPS TRADER 


London 


£V. Neg. 


We are currently working closely with an international bank in their 
search for a trader to compliment their existing Swaps team. 

As a major name in interest rate and currency Swaps, they are 
interested in meeting an individual with considerable knowledge 
and experience of trading Swaps and related derivatives. 

Our dient is currently trading all major currencies induding US$, DM 
and £. Trading experience in one or more of these currendes is 
essential. 

With a long standing commitment to recruiting only those individuals 
of foe highest calibre, it is envisaged that the ideal individual will have 
not less than three years experience in this market 

Remuneration will not present an obstade for foe right individual. 

lor a confidential discussion please contact Michael Brennan or 
John Faulkner. 


and sales administration in 
pursuit of higher efficiency. 

Candidates should be 
doing similar work at senior 
level in a highly reputed 
company, with duties which 
span several countries . 
Besides English, they must 
speak and write at least one 
other language. Flemish 
being a particular advantage. 
Thorough if not native 
experience of the Benelux 
area is essential. 

Salary indicator £50,000 
plus bonuses. Equity stake as 
well as car among perks. 

Inquiries to Mr Robinson 
at Cnpps, Sears and Part- 
ners, 71 Kingsway. London 
WC2B 6ST; tel 01-404 5701, fox 
01-242 0515. 

System-builders 

RECRUITER John Williams 
seeks a brace of highly 
numerate analysts with 
expertise in Institutional 
investment work to lead the 
development, including the 
creation of suitable software, 
of a state-of-the-art fund- 
management system for the 
London branch of an inter- 
national finance co n cern. 

Basic salary about £35,000, 
with profit-linked bonus and 
usual City banking benefts. 

Inquiries to Russell, 
Williams and Associates, 
43-45 St Mary’s Rd, London 
W5 5RQ; tel 01-679 1082. 


A number of leading UK and interna' 
rional banks are currently seeking young 
bankers to take responsibility for their 
UK corporate relationships. Working 
with a portfolio of blue-chip and mid- 
market corporate accounts you will be 
responsible for developing these relation- 
ships across a broad range of products. 

You will be between 24 and 30, credit 
trained, with the ability to take early 
marketing responsibility. 

Interested applicants should contact 
Charles Ritchie and Ann Semple on 
01-831 2000 or write enclosing a full 
curriculum vitae to Michael Page City, 
39-41 Parker Street, London 
WC2B5LH. 


Michael Page City 

International Recruitment Consultants 
Loodoo Paris Amsterdam Brussels Sydney 




m 


m 



RATH BONE 


OFF-BALANCE 
SHEET MARKETEERS 

With an aggressive and innovative marketing policy our client 
a leader in the off-balance sheet market, is currently increasing 
its presence in this highly competitive area. 

As part of their expansion they are interested in meeting 
Marketeers at all levels to compliment their existing team. 
Working within a close knit team-orientated environment 
you will be marketing interest rate and currency Swaps, options 
and new products primarily to UK clients. Experience in this 
geographical area is essentia], as is the ability to work effectively 
with trading and financial engineering teams. 

A high level of academic and professional achievement is 
essential. 

For a confidential discussion on this and other marketing 
opportunities please contact Michael Brennan or John Faulkner. 


The MMG Patricof Group 

European Buy-In Fund 

Challenging Opportunity 
Strategic Consultants/ACAs 


MMG Patricof European Buy-In Fund was 
formed in 1989. It is the largest dedicated 
European Buy-In Fund andseeks to be a major 
force in the development of this Innovative area. 
It is part of the highly regarded MMGPatrkof 
Group, which offers \£ntuie Capital and 
Investment Banking Services berth in foe 

domestic and international fields. . 

The- Buy-In Fund has recently completed its first 
acquisition of James NeQl Holdings FLG and foe 
current team of three directors ana two 
associates now seek to recruit a further twa 
individuals to complete foe team. 

Applications are sought from: 

* Graduates with two years’ experience from a. 
major strategic consultancy 

or 

• Recently qualified ACAs, preferably with some 
investigation or Corporate advisory expertise. 

Working as part of a small integrated ream, 
candidates will need a flexible arid 
tenacious approach. Responsibilities will 

include the analysis and identification 
of potential Buy-In situations and 


Involvement in foe negotiation for and financing 
of these deals. Following the acquisition, 
individuals will provide hands-on support in 
improving the long term profitability of 
companies through the development of strategy 
and implementation of restructuring and 
rationalisation programmes. 

On a personal level candidates should be highly 
intelligent and possess an analytical and enquiring 
mind as demonstrated by a first class academic 
and professional crack record. In addition, strong 
communication skills, both oral and written axe 
mandatory. In a demanding and challenging 
environment, individuals should possess die 
maturity to deal with the roost senior captains of 
industry. Fluency in either Reach or Gentian would 
be a distinct advantage but is not a prerequisite. 

This is an excellent opportunity for ambitious, 
entrepreneurial-minded individuals. If you 
would like to discuss these positions further 
please contact our retained adviser 
Beniny Bramah on 01-831 2000 or write 
enclosing a full curriculum vitae to 
Michael Page City, 39-41 Parker 
Street, London WC2B 5LH- 


Michael Page City 

International Recruitment Consultants 





Opportunity in Bermuda 
Treasury Corporate Services 

An excellent opportunity exists for a highly motivated 
and bus ness oriented individual to further expand the 
Bank's substantial Treasury Corporate activities. 

Die position will operate within a highly integrated 
Treasury team environment, providing leadership in 
marketing risk management products to our 
Corporate clients. Your role will demand close liaison 
with Treasury dealers and business divisions, in order 
to provide quality service to local and international 
clients. 

This is a high profile appointment which will appeal to 
a self-starter, who can demonstrate initiative and drive. 
The successful candidate will have a strong 
background in: 

• Financial Markets 

• Marketing 

• Organisation and planning 

• Structuring and pricing of transactions 

• Presentations 

• Extensive Use of PC applications 

Effective communications skills together with the 
ability to get along with others are essential qualities. 

The Bank of Bermuda is Bermuda’s largest bank with assets 
of $5 billion. Its Head Office is linked by an adz'anord 
communications network with overseas offices in New York, 
London, Hong Kong, Luxembourg, Cayman and the 
Channel Islands. The Batik employs over 1600 staff 
worldwide of whom 1200 are in Bermuda. 

We offer a compeliiixte tax-free salary and benefits. Please 
telefax or mail your resume to Deborah Jackson, Personnel 
Officer; The Bank of Bermuda, 6 Front Street, Hamilton, 
Bermuda HM 11. Telefax (809) 292-3814 or call her on 
(809) 295-4000 ext. 3907. 

If your spouse will be seeking employment in Bermuda, please 
include his or her resume. 




european/uk sales executive 

As a Qlobal &Tvesror Relations Services group, we have 
expanded aggressively In the U.K. and on the Continent. 
We are now looking Hor an additional executive, wfi h sates 
experience I nihe financial area pfefercfoly equity rotated 
who would welcome tome travelling abroad Foreign 
languages, particularly French. German or Spanish a 
definafe advantage. A high degree oftoff-mattvaffon and 
good communication sWOs are needed; Please send 
CixriciJum Vitae to: 

' Or. V. Berbers. 

Technknetrics Inc., 

. 13 KrfQhftbrfdoe Graen. 

% London SW1X7QL 
' . Tat OWST 4393 






and wanting a job 

' finding a new worthwhile jo^ 
the time without professional advice. 

At Management Career CoasaRaits we pnwide each 
mBvidual with a cost-effective programme and fuB 
support tadities, producing fast effective results over a 
wide range of industries. Ftexibte Government baa 

a wMil ft 

Call us on 01-488 1324 to team how we can help you 
help yourself. • 


Management Career 
' Consultants, 

41 Tower HH, 
London EC3N4HA 


A muster of Ob SaraUra 
hrtens&ua] britiig aad 
Finada! Sttricss Bronp- 
















FINANCIAL TIMES FRIDAY FEBRUARY 16 1990 



MARKETING AND 
COMMUNICATIONS MANAGER 


Wf A YorHhirv 
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Major Fund Management Company 

Senior Private Client Executives (2) 


THE COMPANY 
Our client is a market leader in the 
provision of information on corporate UK 
pension funds both to the funds 
themselves and to institutional money 
managers, ft is now seeking to develop 
its market and to consolidate its existing 
client base. 


THE JOB 

To develop the market for our client's 
existing services and to play a proactive 
role in the development of additional 
services. 


THE CANDIDATE 

Proven marketing, communication 
and business development skills are of 
paramount importance. Knowledge 
and previous experience of the 
corporate pensions environment 
would be advantageous but not 
essential. The candidate must have 
presentational and interpersonal skills. 
Preferred age 30+. 


Discretionary Business 


Individuals or a team 


To consolidate upon communications, 
both written and verbal, with the existing 
client base, and to enhance our client's 
position within the marketplace. There 
will be extensive travel within the UK. 


This is a new position within the 
organisation, and the successful 
candidate wl! report directly to the Chief 
Executive. Initially, the candidate will 
work closely with our client's existing 
advisers on public relations. 


V\fe have been retained to help find two senior Private Client Fund 
Managers. V\fe are looking for two Senior Executives whose salaries 
will be to c. £55,000. These posts are immediate and take into account 
vacant positions and planned expansion and as such preference wiH 
be given to people who can start on March 1st V\fe would welcome 
approaches from teams. Our Client is the Discretionary Private Client 
arm of one of this country’s premier financial service groups. They are 
dedicated to development off the whole Private Client and Personal 
Financial Services scene. 


and excellent analytical support. They should be good stock selectors 
and dedicated to looking after clients. 


The people appointed will look after a wide range of high net worth 
individuals, family trusts, charities* eta, on a discretionary isasis. 

The role will appeal to 37/50 year old fend management professionals 
with at least 7 years experience who like working with high net worth 
clients in a situation where there are sound systems & administration 


Interested men/women may or may not have their own business but 
primarily they will need to be able to take on established clients and 
develop them. They must enjoy working as part of a team in a fast 
moving corporate operation. 

Salaries will vary In the fight of experience. In addition there will be 
generous profit sharing, company car, subsidised mortgage, etc. 

Please contact in the first instance Keith Fisher or John Denny either by 
telephoning on 01-248 0355, or by writing to Overton, Shirley & Barry 
Prince Rupert House, 64 Queen Street, London EC4R 1AD. 


Overton Shirleu &I3arrv 


Please contact Ellen Gracey or Gail Richardson. 


Gracey Richardson 


Gordon House Business Cento • 6 Lfesenden Gardens ■ London NWS 1LX 
Telephone 01-4S2 4596 Fax 01-485 8353 


WOULD YOUR 


MANAGING DIRECTOR 


The Company, a well known importer of Mens and Boys casual 
wear is seeking to appoint a Managing Director for its Northern 
based operations. The Company is a major importer and supplier to 
many of the well known High Street multiples. The business is a 
subsidiary of a well known Public Company and is self sufficient by 
way of product development and design, employing some 30 
people. Turnover is in the order of E12m p.a. with potential for 
further profitable organic growth. 


This is a demanding role calling for personal ingredients of being a 
self-starter, a motivator of people and paramount experience in 
dealing with manufacturing plants in overseas countries, in addition, 
having the ability to negotiate at all levels both with the customer 
base and with the senior representatives of the Parent Company. 


An excellent salary package will be offered to the successful 
candidate. 


Write in strict confidence to 
Box A1462, Financial Times , 

One Southwark Bridge, London SE1 9HL 


STOCKBROKING 
CLIENTS BE HAPPIER 
IF YOU MOVED 


TO STOCK GROUP 


EDINBURGH? 


The Stock Group is about co take the next step in ics strategy to become 
the UK's leading private client stockbroking firm: the opening of our new 
Edinburgh office. 

So if you’re a private client stockbroker with clients who would be 
happy to relocate their business with you to our Edinburgh office, we can 
offer outstanding opportunities. 

These include a generous remuneration package based on your current 
status and experience. 


The kind of high quality research and first class operational support 
i would expect from a firm whose Glasgow office is a long-established 


you would expect from a firm whose Glasgow office is a long-establ 
leader in the Scottish market. 


And. last but not least, a working environment completely free from 
talk of "rationalisation" and "retrenchment" 


Initial enquiries about these and other opportunities within the Stock 
Group should be sent, with a cv. no John Rayman, Director of Human 
Resources. Stock Group. 7 Nelson Mandela Place, Glasgow Gjz 1 JN. 


EUROBOND TRADER/SALESMAN 


□□ 

□□ 


Small developing eurobond house is looking to expand its operation, 
this is a rare opportunity for an. ambitious, highly motivated person. 
Ideally candidate should have at least 2-3 years experience in various 
markets. A developed client base within Europe would be an 
advantage. All applicants will be considered. 

Write Box A1468, Financial Times, One Southwark Bridge, London SE1 9HL 


Stock Group 


CAMPBELL NEILL at CO. LTD. STOCK BEECH & CO. LTD. 
STOCK GROUP (CHANNEL ISLANDS) LTD. 
STOCK GROUP (LONDON) LTD. 







CITY 

GRADUATES 


* Are you considering an important 
career move? 


* Do you have a First Class Degree? 


* Would you like the opportuntiy to meet 
aCrty recruitment specialist for one 
hour's free counselling? 


* My clients are all blue chip names in 
the City and are still seeking high 
calibre people. 


* All replies will be treated with the 
utmost confidentiality. 


Please telephone 
David Jones on 0444 
452209 daytime or eveings to 
make initial contact or send a 
CV to him at 


The City Resourcing Partnership 
266 Bishopsgate 
LONDON EC2M 4QX 


The most original 
recruitment consultancy 
is run for original 
reasons Q.E.D. (8,7) 


Anderson Squires has built its reputation on success. One principle has guided us to a leading European consultancy position within 
just eight years of conception, a positive commitment to our clients. 


and utterly professional. 


FIXED INCOME FUND MANAGER 
c £35,000 

An expanding European Financial Services Group has created 
a new position in the company’s Fixed Interest Department. 


a new position m the company s fixed interest Department. 
The successful candidate will take responsibility for a portfolio 
of Fixed Interest Funds on an active management basis, using 
arbitrage opportunities and position taking in relative 
instruments based on research by the Fund Manager. 


instruments based on research by the Fund Manager. 
Candidates should be numerate, possess a degree in Economics 
and have at least three years' experience in Capital Markets and 
Treasury. Contact David Puddick. 


PROPERTY SPECIALIST 
To £40,000 

Our client is a major international bank with a substantial 
property portfolio. As a result of sustained growth, a property 
specialist is required to work alo ngs id e the Marketing Officers. 
Ideally, you will be a graduate aged 28 to 38 years, with 
substantial experience in the property industry, including the 
analysis and structuring of transactions using capital markets 
products. You must be computer literate and possess good 


CREDIT ANALYST 
(Cum Marketing) 


communication skills. An attractive salary in the range of 
£28,000 to £40,000 will be offered according to experience. 
Contact Leslie Squires. 


URGENTLY REQUIRED 
Dealers/lxaders/Sales 


BANKER IN THE SUN 

To hold post as assistant manager 


8 years banking experience necessary. 
A response by fax with 
C.V. appreciated. 


Apply Bank of Antigua P.O. Box 315 Antigua 
Tel: (809) 462-4282/3 
Fax; (809) 462-0040 


A dynamic European Bank sews an experienced Credit 
Analyse, due to the promotion of the last incumbent to a 
Marketing Officer position. Ideally, you will be a 
graduare/ACEB aged in your mid 20*5, with experience of 
analysing UK corporates (top 500). Marking in a small credit 
area, you will cover a wine range of services, including trade 
and commodity finance. In addition to sound analysis skills, 


you will be well presented, have an outgoing personality 
and aspire to a Marketing Officer role within the next 


foreign Exchange dealers To £45,000 

Fixed Income Traders . To £50,000 

Bond Sales To £40,000 

Equity Traders/Sales To £30,000 

Unit Trust Marketing Sales c £30,000 

A wide selection of opportunities are currently available 
for suitably experienced personnel aged under 35 years who 
are presently employed in one of the above positions. For 


two years. An attractive salary and benefits package will 
be offered, according to experience. Contact: Roula 
Bardawil. 


are presently employed in one at the above positions. For 
further in forma tion on these and other pos i t ions , please con- 
taa Anderson -Squares Limited, Financial Recruitment 
Specialists, 127 Cheapside, London EC2V 6BU Teh 01-606 
1706. Roc 01-726-4031. 


A bottle of 1979 Chateau Lagrange St Julien Grand Cm will be presented by the Chairman ofRzrkiruon Group PLC to the sender of the 
first corral solution to be drawn out of the hot, on February 23rd 1990. 


LONDON • PARIS • FRANKFURT 


[NTERNATUNAL SEARCH AND 5ELBCTVN CO'SMZWTt 


RECRUITMENT OPPORTUNITIES 
FOR TRAINING PROFESSIONALS 


A number at pasts are open for training professjonate as 
oourse directors and tutors In the areas of Banking, Human 
Resource Management, Marketing, Technology and English 
language. 


AH camfidates are required to have good experience in 
modem learning techniques, ability to work closely with 
others across disciplines to author, design and deliver 
innovative training prop-amines, and have a wide 
knowledge of banking and financial Institutions. Course 
director candidates must also have practical experience in 
managing training functions and activities. 


Candidates must have a minimum of 7 years experi ence in 
foe respective area and hold a recognized university degree 
and appropriate professional qualification. 


Candidates for the banking posts are expected to have wide 
banking experience In domestic and international banking, 
a detailed knowledge of corporate, personal and investment 
banking techniques, business development profitability and 
risk related issues. 


Candidates for foe Marketing posts wflf be expected to 
have specialist knowledge related to financial institutions ft 
the critical rola of strategic marketing in matching 
org a nis a t io n resources with identified needs of target 


Candidates for the Human Resource Management posts 
wUI be expected to have considerable experience of 
training & management development in banking or 
financial institutions. Experience in organisation 
management ft inter-personal skills management and 
m a nagement of change is required. 


Candidates for foe Training Technology posts are required 
to have good experienc e in the design, implementation, 
and m a i n te na nce of Computer Assisted Learning 
courseware and have winked in banks or financial 
institutions with specialist knowledge of banking 
procedures, practices, and technologies. 


Candidates for the Engl ish language teaching must have 
good experience in TE5L 


This Is a unique opportunity to join an Important new 
centra for banking training and education. Competitive 
salary and oontfitions will be offered.. 


Bl-lingual abilities In English and Arabic are pre ferred but 
not necessary. 


C.Vs and documents can be sent to: 
Search Committee 

P.O-Box 10820. Riyadh 1 1443. Saudi Arabia 


CROSSWORD 


N<x2 Set by LEXICON 



ACROSS 

1. The moat original recruit ment 


consultancy is run ibr original 
reasons. QiXL (8^) 

8. She takes you, reportedly, to 
Alabama to Int for a year (6) 
*• when the company’s 

10. Soil first in with figure? (9) 

1L Drink Sound on bean! 4 (3) 

U. Author who goes after under- 
insunng (6) 


The type of investment a 
French/Italian will have 
confidence in (4,5) 


l +- The one whom* the money! (5) 
15. Good man has Scandinavian 
currency for bank (5) 

1ft. A btge amount of initially sindc 
coftmui small adver tise ments ft) 
17- Net : account shortly to be 

established by law (S) 

18. Prowr to drop the English wry 
quickly (6) 

21. Salesman’s gospd initially found 


si. salesmans gKpciiaiuaUy found 
w gum's parlance (1,1,1) 

22. Dealings are with section in 
newspaper (9) • 

24. 9 Down reportedly accelerates 
die mice of snatchy — removes 
any minority government! (9) 

25. Sort of profits made when one 
can rm m peace (*] 

^ P°*nu>n of monopoly 

(9,6) 


— V OS I.U WIUJ 

this (fe) 

9. Hot layer in revolutionary 
Rumania? He*s certainly 
scandalous (6^) 

12. line rest in bow to package the 
Ashes on loan (7,4) 

14. A few coins and a note or two 
make patchy set (5.4) 

18. Push from shore with mxunrint. 
swell (34) 

19. Choose one on financial 
prmciplc (6) 

20. That which is unpaid gets a 
dergyman’s ear (6) 


Tnfanuiu to 4or i hhiidii/ 
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down 

2. Enuees — dead ducks (34) 

3. Trade Umon shares (6) 

4. When one cm buy cheap sheets, 
I hear (5) 
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CREDIT ANALYST 

City up to £25,000 

Our client, a premier UK Merchant Bank, is looking to recruit a 
young, ambitious Credit Analyst. 

As part of a successful andexpanding team, you will provide Credit 
support for a broad range of products and gain exposure to a diverse 
client base. Working in conjunction with Account Executives, this 
high-profile role has extensive interface with both Senior Management 
and Clients. 

Applicants, in their mid 20's, should be educated to degree level, have 
sound Credit skills. PC literacy and be seeking a move into a 
challenging and dynamic environment. In return, our client can offer 
a fast-moving and rewarding role with excellent long-term career 
prospects. 

For further information contact Judy Elmes or write in confidence 
to: 

Well court associates 

11 Well Court, London EC4M 9DN 

Tel - 01236 0723 Fax - 01 489 8305 VH 

i /T.^N<1Al.R£CRUmd EOT - CONSULTANTS «J 


INVESTMENT MANAGEMENT - EXETER 


Ian Henderson 
Associates Limited ts an 
independent investment 
management company, 
based in Exeter, which 
has established Itself as 
a specialist in managin g 
portfolios of Investment 
trust shares. Due to the 
Company's rapid 
expansion, we are now 
seeking a Portfolio 
Manager, preferably 
with experience of the 
Investment trust sector. 


Ian Henderson 
Associates has 
management contracts 
for the three unit trusts 
run by Exeter Fund 
Managers Limited, a 
subsidiary company, 
and for Exmoor Dual 
Investment Trust PLC 


Candidates should have 
at least three years of 
investment 

management experience 
and be willing to assist 
in the marketing of the 
Group's products. A 
competitive salary will 
be offered and other 
benefits will include 
pension and life 
assurance and a 
company car. 


Please apply in 
writing, with a lull 
CVto:- 


Mr IJTS Henderson 
Tan Henderson 
Associates limited 
23 Cathedral Yard 
EXETER EX1 1TO 


zlk 


Interviews will be arranged in either Exeter or London 


Senior Treasury Marketing Officer 
SALARY TO £50,000 

plus full banking benefits, including car and performance bonus 

We are a well-established International British Consortium Bank who wish 
to recruit an experienced individual to market Treasury Products to Gulf 
based clients. The position would suit an Arabic speaker with current 
marketing responsibilities to the major Middle Eastern financial centres. 
Previous sales experience in the foreign exchange and money markets, in 
addition to the derivative products, is essential. The successful candidate for 
this London-based position will be required to travel extensively in the Gulf 
region in order to enhance and expand upon the Bank’s existing client base. 

Interested individuals should send their C.V. in confidence to: 

Angela Youels, Personnel Manager, 

The United Bank of Kuwait pic, 

3 Lombard Street, London EC 3 V 9 DT. 
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—You set the standard 

— others will follow. 


Every successful assault on a pinnacle has followed the highest standards of organisation, planning and 
strategy. Indeed, many follow the original pioneering route. 

However, when you're the Am to face up to a challenging task, you do riot have that luxury. At East Kilbride 
Development Corporation, this means setting ourselves the highest standards over the next five dynamic yean, as we 
face up to the challenge of completing a ElOOrn development programme and making the successful transition from 
a public body to a series of viable private sector businesses. 

Following restructuring, the Corporation Is seeking two Directors to work closely with the Managing Director 
to develop the strategies that will establish the Corporation as the prototype for New Town evolution. 

Commercial Director 

c. £40,000 + Executive Benejits and Incentives 

As Commercial Director, your role will Involve the generation of proactive, innovative strategies 00 keep the 
Corporation at the forefront of the attraction of Inward Investment- Tbu w ill be responsible for developing strategic 
plans on matters of property and the creation and leadership of a local development company. 

Hbu will be qualified In a property-related profession, skilled in negotiation and be a persuasive communicator. 
You will have extensive experience in a Urge development organisation, probably at the level of s trat egy development. 
Man -management and team leadership are essential personal strengths. 

Director of Corporate Services 

c. £40,000 + Executive Benejits and Incentives 

In this role; your key responsibilities will include financial strategy and performance; control of the cost and 
progress of the development programme, progressing wind-up and providing the financial strategy for privatisation. 

You will be a qualified accountant or hold an equivalent business qualification In Corporate Finance and have 
a strong accounting and administration background. Experience in a large development organisation at a strategic level 
would be an advantage. You will have demonstrated commercial acumen and a creative, proactive approach, together 
with exoeBem leadership skills. " 

These positions will suit ambitious, motivated iadlvtduals. who are keen to further develop their track records 
in providing the strategic leadership to a successful organisation undergoing major change of national significance. 

• Further information and a job description are available EAST 

from Billy Boyle. Head of Administration and Personnel. ^ | |_ g ^ | q ^ 

East Kilbride Development Corporation, Atholl House. p gygLOPMENT 

East Kilbride G74 1LU, TkL 03552 41111. m whom foil CV ■ W" CORPORATION 

details should be sent not later than 28th February, 1990. Mm 


EAST 

KILBRIDE 

DEVELOPMENT 

CORPORATION 


International Oil Industry 

Direct New Business Development 


v 
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Presently experiencing a level of activity unsurpassed in its 
history, this major international operator is a large North Sea 
producer, has significant involvement in a range of non- 
operated interests and is committed to further, long term 
expansion. • 

Entrepreneurial by nature, you will be attracted to this 
opportunity where you will have the freedom to spearhead new 
business development Through acquisitions, joint venture 
initiatives and strategic planning, you will ensure the company’s 
long term reserves position is sound and will thus optimise its 
asset value and business direction. 


A natural leader, you have flair, commercial shrewdness and 
are goal oriented. You have at least 15 years’ industrial 
experience, preferably but not necessarily oil related, your 
financial, strategic planning and acquisition skills being of 
prime importance. 

Clear evidence of further career development potential beyond 
this post will also be provided. 

A highly competitive, negotiable package is available and will 
certainly reflect the importance of this position in relation to 
the company's future. 


In absolute confidence, please ring or write with CV to: John Diack, Managing Director, 
Simpson Crowden Consultants Limited, 97/99 Park Street, 

London W1Y 3HA. Telephone: 01-629 5909. 
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MERGERS & ACQUISITIONS 
PUBLIC RELATIONS 

Streets Communications is looking for a senior Public Relations executive with top-level 
experience in Mergers & Acquisitions, whether gained in a merchant bank, broker or another 
consultancy. Age and gender arc immaterial What do matter are die depth and breadth of your 
recent experience; and your ability to translate it into a continuing Bow of business. For the right 
person, a board appointment would be immediate. If you have a small team working for you, we 
are willing to talk about them, too. - 

Streets is one of the leading communications consultancies in (he UK, with a long history. 40 staff, 
and a firm and growing diem base. We offer a full ranga of communications sendees - Public and 
investor Relations advertising, design and print - from our fisted offices just off Fleet Street. 
Recently we be came pan of Thomas & Kleyn International, one of die leading corporate and 
financial communications companies in the Ndwriands, as part of hs objective of building a pan- 
■ • European network of rimflar consultancies. 

if you would like to join an established, and ambitious company at a very exciting time, please 
contact our Chief Executive. Keith Lewis. Naturally your salary and benefits package wifi match 

your experience and abilities. 

" . . STREETS COMMUNICATIONS LIMITED • 

18 Red Lion Court, Fleet Street. London EC4A 3HT. Tel: 01-353 1090. 

A member of the Thomas & Kleyn International Group. 


CAPITAL MARKETS ORIGINATION 
ITALY 

Required for major Japanese institution, 
numerate graduates with preferably two 
years experience marketing capital market 
debt products including derivative 
products. Fluent Italian and English 
required. Salary neg. 

Please send C.V.to 
Box A1477, 

Financial Times, 

One Southwark Bridge, 

London SE1 9HL 


EPARTMEKT OF TRADE AND INDUSTRY 


HIGH CALIBRE 


INSURANCE PROFESSIONALS 


UP TO £33K (PLUS BENEFITS) OR HIGHER 
FOR EXCEPTIONALLY QUALIFIED CANDIDATES 

TO PLAY A LEADING ROLE IN THE 
AUTHORISATION AND SUPERVISION 
OF INSURANCE COMPANIES 

The Department of Trade and Industry is responsible for the authorisation and supervision 
of insurance companies carrying on business in the United Kingdom. At a time of rapid 
development m the financial services sector throughout Europe, it is a demanding and 
worthwhile role requiring the highest qualities of professional expertise and analytical ability. 
To help us meet the challenge of protecting policyholders, while allowing industry the 
freedom to compete effectively, we are seeking a number of senior insurance professionals to 
fill key posts in our supervisory team. These are demanding and varied roles, where you 
will largely be required to work independently and on your own initiative. You should be 
able to demonstrate a good understanding of the insurance industry; excellent analytical 
ability, together with effective and fluent communication skills; the capacity lo establish 
personal credibility and good working relationships with top management in the industry 
and with your colleagues in the Department and other regulatory organisations. 

As a first step we are looking to fill three posts in the Department's insurance Division: 

AUTHORISATION SECTION 

This post will carry responsibility for examining all applications for authorisation to carry on 
insurance business in the United Kingdom (long term and general business and reinsurance), 
and for the supervision of newly authorised companies. Experience in investment analysis 
would be an advantage in this post. 

REINSURANCE AND LONDON MARKET SECTION 

This post will involve the supervision of specialist reinsurance and London Market 
companies, and advice to other supervisors on the reinsurance position of direct insurers. 
Familiarity with the operation of the London Market and experience in assessing the security 
of reinsurers will be essential for this post. 

GENERAL BUSINESS SUPERVISION 

This post carries responsibility for monitoring the financial position of non-life companies and 
assessing the reliability and adequacy of the claims forecasts and reserves. Expertise in claims 
reserving will be an advantage for this post 

The starting salary available for these posts is between £23,000 and £33,000 depending on 
your qualifications and experience. Up to £38,500 may be available for those with special 
qualifications or experience. The posts also attract non-contributory pensions. Appointments 
will be initially for 2-3 years, with the possibility of renewal. 

For further details and an application form (to be returned by 7 March 1990) write to Civil 
Service Commission, Alencon Link. Basingstoke, Hants RG21 1 JB, or telephone Basingstoke 
(0256) 468551 (answering service operates outside office hours). 

Please quote ref: G/8301. 

IheCrvfiServfce ban equal opportunity employer 


dti 

the department for Enterprise 


A RARE OPPORTUNITY 


TO JOIN AN 


EXPANDING STOCKBROKER. 


Shaw & Co., Ltd offer Private Client 
specialists a rare opportunity to develop 
their careers in a long established but 
rapidly expanding City Stockbroking firm. 

A wholly-owned subsidiary of one 
of Europe’s most prominent investment 
banks, Bank Mees & Hope, we offer out- 
standing prospects for applicants of the 
right calibre, particularly those experienced 
in international markets. 

We offer an excellent and flexible 
package based on salary or commission. 
Write in confidence to: 

Graeme Thom, Shaw & Co., Limited, 

4 London Wall Buildings, Blomfield Street, 
London EC2M 5NT. 

SHAW & CO. LIMITED 

urwr. of ng unwMiam nwat mnwi w tm acittmta waacunnw 

















Assistant 

Investment Manager 

Pension Fund 


RTZ is seeking a high calibre individual to join its Investment 
Department, at the Group’s international Headquarters In St 
James's Square, London, 5W1 . 

The Department is responsible for managing a 5650m 
portfolio Invested in equities, gilts and property in accordance 
with guidelines laid down by an internal Investment committee ■ 

The successful candidate will assist In the overall 
management of the Fund and wiQ take naspansbffity for particular 
sectors erf the portfolio. He or she wffl also deputise fior the Head of 
Department in the latter's absence. 

He/she wB probably be a graduate or holder of a professional 
qualification, with at least 5 years’ experience in the 
finandaf/In vestment field. 

The remuneration package includes a competitive salary, 
Company car, private medical insurance and participation in the 
Company’s profit share scheme after 2 years’ service. 



RTZ 


Please write enclosing a full CV including details of your 
current remuneration to: Mr P C Tebbutt, Staff Manager, 
RTZ Limited, 6 St James’s Square. London SW1Y4LD. Telephone: 
01-9302399. 


Appointments 

Advertising 

appears every 
Wednesday and 
Thursday. 
(Friday 
International 
Edition only), 
for further 
information please 
call: 


01-873 3000 |gj 

Jennifer Hudson §§ 

ext 3607 = 

Richard Huggins ” 

ext 3460 

Adam Futeran 
ext 3559 

Sarah Gabe 
ext 3199 

Stewart Maddock 
ext 3392 


FINANCIAL T IMES FRIDAY FEBRUARY 16 1990 

H HEAD OF RISK MANAGEMENT UNIT j| 

jg MIDLAND MONTAGU CAPITAL MARKETS jj 

H This is a senior appointment reporting directly to the Head of Capital Markets, the ^ S 
HI responsibility for the evaluation, analysis, approval and management of credit risk undertaken witnm |== 

S3 Midland Montagu’s capital markets business. There is a small, specialist support team. == 

== The risk management unit is an integral part of the capital markets business. Its role is higWy S= 

33 and involves a high degree of responsibility. There are strong functional links at senior level with otner === 

HI areas of the bank, principally central risk management (credit and market risk), corporate marketing, === 

S3 regulatory reporting and systems development. ggg 

J=3 Thorough knowledge of treasury products and full understanding of the market and business risks Sg 

- — inherent in capital markets operations are essential as the candidate will need to quantity the risks ■— 1 

^3 arising in individual transactions and give appropriate advice and support to the business unit ideally == 

=== suited to someone with proven credit skills and a thorough grasp of the overall risk management 

||= implications of capital markets credit-based products, it requires a banker capable of evaluating ana == 

==== reacting to business needs and opportunities, and able to provide guidance on specific complex SEES 

535 transactions on a case-by-case basis. - ~ 


Education to degree level, AC1B or equivalent is required. A minimum of 5 years credit analysis ^ 
experience is required, preferably gained in a clearing bank or US bank money centre. Cornmunicatii 
and inter-personal skills are essential 


The salary will be appropriate to the seniority of this appointment and will include the full range of 
investment banking benefits. Please send your CV and full details of your experience to 
Barbara Simpson, Personnel, Midland Montagu, 10 Lower Thames Street, London BG3R 6AE. 


iU 


Midland Montagu is the international caul investment banking arm qf Midland Group. 


A 


MITSUBISHI FINANCE INTERNATIONAL PLC 



RISK MANAGEMENT SUPPORT 

Mitsubishi Finance International, the London based securities and investment subsidiary of The 
Mitsubishi Bank, Limited in Tokyo, are further developing their Risk Management capabilities during 
1990. Currently offering a broad range of off balance sheet products, including swaps and OTC 
options, Mitsubishi Finance plan to extend availability of all derivatives in the major European 
currencies. 

In anticipation, we intend to strengthen the support team within the Risk Management/Technical 
Products group. Accordingly, the following opportunities exist: 

MANAGER - SWAP OPERATIONS 

The management of technicians responsible for the day to day processing of interest rate/currency 
swap transactions, caps and swaptions. This is a rapidly expanding area which will fully utilise the 
i capacity of an individual with the appropriate and proven operational management skills. The ideal 
person would also be conversant with the established interest rate risk management techniques 
employed by the industry, and would be able to explain the sensitivities of our portfolios against 
market fluctuations. Sound knowledge of systems and other related function is also desirable. 

ADMINISTRATOR - CUSTOMER SUPPORT 

This position demands excellent organisation and communication skills, which would be employed to 
provide further controls over customer related administrative tasks, such as database maintenance, 
documentation, credit approvals, customer exposure, and both internal manag e ment and regulatory j 
reporting. Additionally, (his individual should possess the qualities to interface directly with 
customers on administrative issues, and furthermore support our marketing effort. [ 

Salaries will be negotiable according to age and experience and benefits will be consistent with usual 
banking practice. 

Interested applicants should write in strictest confidence enclosing a full c.v. to Annette Wolfe, 
Personnel Assistant, Mitsubishi Finance International pic, 6 Broadgate, London EC2M 2AA 




Portfolio Strategist 

London Attractive Salary + Benefits 



My client is responsible for marketing 
sophisticated investment strategies to 
institutional investors on a global basis. 

In response to demand from institutional 
investors worldwide, they seek a Portfolio 
Strategist for their London office to monitor 
trends in financial markets and to develop and 
refine portfolio strategies for investors in the 
UK, Continental Europe and the Middle East. 
This will involve giving presentations for the 
press and for investors, defining alternative 
investment and hedging strategies and 
developing and maintaining strong 
links with the institutional investor 
community. 


Candidates will be expected to demonstrate a 
good undemanding erf modem portfolio 
theory and financial economics, with a 
minimum of two years’ experience in 
investment analysis and tegular exposure to 
fund managers. Given the pan-European 
nature of this challenging role a second 
European language would be a distinct 
. advantage although is not essential. 

If you wouldbe interested in pursuingthis unique 
opportunity please contact Charles Ritchie on 
01-831 2000 or write enclosing a full curriculum 
vitae to Michael Page City, 

39-41 Parker Street, 

London WC2B5LH. 


Michael Page City 

International Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 


Assistant Manager 

Actuarial Services 

Management opportunity with an international Reinsurer 


South East 


c.£30,000 + Financial Services Benefits 


Our client is a quality LTK international 
Reinsurance Company with an enviable 
reputation for professionalism and innovation. 
The continued expansion of the Life Division 
has led to the creation of this challenging new 
position. 

Reporting to the Actuarial Services Manager, 
you will be expected to make a significant 
contribution to running the department Your 
initial responsibilities will include producing 
valuations, preparing new business reports, 
monitoring financial treaties, developing cash 
flow projections and the valued added model 
Another key area will be the development and 
testing of information systems. 

You will be a recently qualified Actuary or 
a student with at least eight examination 
passes and several years relevant experience. 


Familiarity with computer applications in this 
field is critlcaL You will relish the opportunity 
of working in a customer oriented, highly 
flexible environment where your technical and 
managerial abilities will be hilly utilised. 

Salary will be dependent upon level of 
qualification and experience. The position 
carries an attractive Financial Services benefits 
package which includes a car for qualified 
candidates. Assistance with relocation will be 
provided where appropriate. 

Please write - in confidence - with full 
career details, day-time telephone number 
and current salary to: Lynne JJL Stevens, 
MSL International (UK) LtcL, 32 Aybrook 
Street, London W1M 3JL, quoting reference 
21259. 


International 


COMPLIANCE OFFICER/ 
INTERNAL AUDITOR 


City 


c.£40,000 bank benefits & car 


Our client is the London branch of an 
international bank which stands among the 
leaders in the Japanese trust and banking 
industry. Since successfully setting up their 
operations in London in 1981, the Bank has 
continued to grow and there now exists a 
pressing need to recruit a Compliance 
Officer/Internal Auditor to work in their 
City office. 

The successful appointee would be 
responsible for ensuring that the Bank 
complies with all relevant regulatory 
requirements as set out by BOE, AFBD and 
TSA, as well as undertaking an internal audit 


function. The post would therefore suit a 
qualified accountant who has had some 
experience in the compliance field, either 
working for a bank or a securities house. 

Key personal qualities are self-assurance, 
credibility with senior management and the 
diplomatic ability to win acceptance of an 
innovatory function which controls, as well 
as supports, the Bank’s activities. 

Interested candidates should apply in 
writing, enclosing a fall C.V. and current 
remuneration package to Anna Ponton 
quoting ref C2604. 



Peat Marwick McLintock 


Executive Selection and Search 

70 Fleet Street, London EC4Y 1EU 



INTERNATIONAL EXPLORATION VJ\ 

Independent international oil company with extensive 
worldwide relationships seeks an International Exploration 
V.P. to manage a startup international exploration operation 
based in Houston. The successful candidate will have 
superior industry contacts; possess a strong geological, 
geochemical and geophysical background; be experienced in 
negotiating oil and gas concessions and be adept at delivering 
resale presentations to industry partners. Candidate must 
have major or large independent experience with 
demonstrable track record of hydrocarbon discovery. 

Please send resume and salary history to: 

Write to Box A1470, Financial Times, 

One Southwark Bridge, LONDON SE1 9HL 


Credit/Marketing Co-ordinator 

Major European Bank 
Manchester Office 

Attractive Banking Package 

A unique opportunity to play -Bn important role in a corporate marketing team with a leading European 
bank providing commercial and international banking services. The position wou ld su it a tending 
banker, aged early 30’s with good analytical sJdite and experience of credit administration and the 
provision of support to a marketing team. The duties cover assisting in the submission of credit 
applications and reviews, preparation of associated documentation, management Information 
reports, administration control generally and include involvement In office services. Knowledge of 
German would be an advantage- This is an excellent career opportunity affording relevant and 
progressive responsibility. 

For furthvr planaacofttse* Frank Hoy. either by wtophon* of In writing. 


GORDON BROWN & ASSOCIATES LTD- 
RECRUITMENT CONSULTANTS 



57U FLOOR, 2 LONDON WALL 8LHLDJNGS, 

LONDON 6C2MSPP 

TEL.- 01-028 Ttftf - FAX: 0I-S38 2738 


DAVID CAPPS & CO 

English Solicitors Isle of Man - Jersey. To meet 
continued present and future growth a SENIOR II 9 
QUAILED LAWYER with substantial expend 
m Liberian Corporate and Maritime law and 
international insurance management experience 
required urgently. Fluency in French and Spanish 
essennal. New York based experience preferred. 

Contact: Resident Partner Phillip Hobson. 
Capco House, 3^7 Nortt Qnay f Do °^ 


SENIOR FIXED INTEREST 
fund manager 
required by a leading investment 
boose a mxialwin g in 
Company funds. Salary and 
benefits commensurate 
Mill III IM.U, 

CV^t in confidence w 

Box A 1 473, FuHudil Tidies, 
One Southwark 
London SEl 9HI. 

No later (baa Monday 
19 ih February 


your crucial year? 

Changing your career? 
Hndfag employment? 
Taking vital exams? 

OTW B THE TIME tee****!-*** 
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Creative Financial Analysis 


Wallace, Smith is a specialist merchant bank based in London. The strongly anal 


our organisation is reinforced within our consulting group and our market makli 

lie value to our efients’ businesses by helping 



nature of 
operations, 
both to 


Our goal is to add long term economic 
make better decisions and to measure this improvement. 

lb assist us in meeting this goal and In support of our growing - operations in European markets, 
Wallace, Smith is now recruiting a further Ride, Arbitrage and T ec h nical Analyst. 

We are looking for an analytically minded, creative, flexible and ambitious individual with more 
than one year’s relevant experience. Since a large amount of direct client work is involved, 
excellent interpersonal and presentation drills are essential A good knowledge of technical 
analysis techniques would be useful Programming drills in “C” would be an added advantage. 

IT your educational background reflects a degree in mathematics, statistics or engineering, 
combined with experience in financial markets analysis and modelling, we would like to discuss a 
career with you at Wallace, Smith. 

Please send your curriculum vitae. In confidence to Philip Grainger, Manager, Human 
Resources, Wallace, Smith Trust Co limited, Winchester House, 77 London wall, London EC2N 1 AB. 

Wallace, Smith 


INVESTMENT ANALYSTS 



' Join an expanding 
team of committed 
professionals 


Scotland 

Use your skill and expertise to 
inflnenne decision-making 
at senior management level 


•Enjoy the benefits of 
developing your ca ree r with 
a major financial institution 


Our client is one of the UK's leading financial 
institutions, with a worldwide operation. It Sm a 


Reinsurer 

Benefits 


reputation for achieving high standards wnd showing 
genuine commitment to its customers and employees. 

As part of an expansionary programme, additional 
Investment Analysts are now required to join the equity 
management team. There are vacancies at a variety of 
levels and in different sectors, including opportunities 
for the right individuals to develop into senior 
lent roles. 


Applicants should have: 

• a relevant degree or professional qualification; 

• at least tvmyeara* practical experience of portfolio 
management 

Of equal importance, will be your personal qualities. 
You must have a high learning capacity, strong 
analytical skills and the ability to deal with people 
effectively. 


To register your interest in these i 

ltematively, apply m writing. with fell career - details and an Indication of 
Mercuri Urvaf Ltd. Ship Canal House. King Street Manchester; M2 4WU i 


1 on 061 835 3355. 
current salary, to 
r to ref; AC/9164. 
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Established in T 80 countries, SiTA operates the largest worldwide telecommunications 

_ _ J • . _ __ I L . IF _ t iL . _ MM ■ — V _* • .. 


FINANCIAL CONTROLLERS 


based Paris 


CONTROLLER 
OF SUBSIDIARIES 


JUNIOR 

BUDGET CONTROLLER 

You will join the team which is responsible for the economic 
control of the organization throughout the world. Responsi- 
bilities will encompass budgeting, cost control, project 
management control,' financial planning and economic 
studies. Beginner or first experience, (ref. AM) 

Candidates shouldhave a business school degree or on equivalent qualification. Knowledge of French and computer literacy 
would be advantageous. The willingness to travel abroad is essential. 

Good salaries will be supported with comprehensive benefits. Success in these assignments w3l create opportunities in other areas 
of financial management. 

Please send your CV and salary details, under the appropriate reference, to'SFTA, Human Resources Directorate, 
1 12 av. Charles de Gaulle, 92522 Neuilly-sur-Seine, France. 


You will exerase^upervisionond control of fast-growing subsi- 
diary companies throughout the world, concentrating on the 
following areas : budgeting, reporting, cost control, financial 
performance and strategy. We are seeking up to five years' 
experience in relevant fields, (ref. AF) 


s jc cat 



Corporate Banking — Property 


c. £30,000 


Our client is the expanding London branch of an international bank. Its property team has, over the 
last two years, established itself asa primary player and is poised for further growth with the appointment 
of an additional Marketing Officer. Aged 26-32, you should have strong credit skills covering syndicated 
and/or bilateral facilities, experience hr the writing and negotiation of documentation and sane exposure 
to new business development. Whilst one to two years property experience is preferred, people with 
a background in secured lending will certainly be considered. The Bank's commitment to this sector, 
combined with the team’s steadily growing reputation, make this an excellent opportunity to develop 
specialist skills in an environment which offers security as much as scope for career progression. 

In the first instance please telephone Loretta Quigley on 01-439 9494 (Fax 01-236 6118) or write 
sending a detailed CV to 12 Qroveland Court, Bow Lane, London EC4M 9EH. 
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CONSULTANTS IN HUMAN RESOURCING 

LOMBARD 

LOMBARD CONSULTANTS LIMITED 


■■■■■■roiDM BARD LOMBARD LOMBARD LOMBARD LOME 
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FUTURES AND OPTIONS 

GNI Limited is one of the leading European specialists 
in derivative products. IMs are continuing to expand our 
capacity in *ni» area and are seeki n g. the following 
experienced staff: 

Institutional Broking 

German and/or French speaking options brokers 
Institutional Stock Index natures brokers 

Fluid Management 

Institutional Salesman with languages 

Interested candidates should apply to Hugh Morsbead 
. on 01-378 7171 or by writing in confidence to the 
address bdfow 

GNI Limited 
Colechurch House 
1 London Bridge Walk 
London SEl 


GNI 


AFBD 


SMITH NEW COURT 
PLC 

UK ECONOMIST 

Smith New Court is the leading independent 
securities house. We are expanding our coverage 
of U.K. economics and require a graduate 
economist with at least two years experience in a 
financial environment Reporting to the senior U.K. 
economist the successful candidate will also work 
closely with our portfolio strategists. Applicants 
must have strong analytical and communications 
skills. A background in monetary economics would 
also be advantageous. Salary is negotiable, but 
will be highly competitive. 

Interested candidates should write, enclosing brief 
c.v. to: 

Miss L M Holboum, Personnel Manager, 

Smith New Court PLC, 

Chetwynd House, 24-30 St Swithin’s Lane, 
London, EC4N 8AE Tel: 626 1544 


CJA 


RECRUITMENT CONSULTANTS GROUP 

3 London Wall Buildings, London Wol 1 , London EC2M 5PJ 
Tel: 01-500 3503 or 01-5B3 3576 
Telex No. 007374 Fax No. 01-350 B501 



Challenging career move for highly motivated team player 

INTERNATIONAL 
FIXED INCOME SALES 


CITY 


EXCELLENT REMUNERATION PACKAGE 


LEADING INTERNATIONAL INVESTMENT BANKING AND SECURITIES HOUSE 

We invite applications from experienced international fixed income sales executives who must have 
had at least three years’ demanding background in this field. The selected candidate, who will 
work as part of a small closely knit sales team will be responsible for marketing high grade fixed 
income products including, eurobonds, mortgage-backed securities, Government securities, swaps 
and derivatives. Essential qualities are self-motivation, plus the ability to drive forward the sales of 
fixed income products independently, yet within a team environment There is an excellent 
remuneration package plus generous benefits and competitive production-related commissions 
that will be offered to suitable candidates. Applications in strict confidence under reference IFIS/ 
23055/FT will be forwarded to our client. If there are companies to whom you do not wish your 
application to be sent, these should be listed in a covering letter and the envelope marked for the 
attention of the Security Manager. 


;x: 



Compliance Officers 


The Securities and Investments Board currently seeks 
to appomr two high calibre individuals to join its 
Authorisation, Compliance and Enforcement Division. 

The Division is primarily responsible for the 
Compliance assessment of SIB - regulated firms, 
including external visits. Companies regulated range 
from Building Societies, Unit Trust groups and life 
companies to smaller intermediaries. 

Candidates, who maybe professionally qualified, must 
have experience of financial services gained, 
for example, within the unit trust or Ufe 
assurance industries. Ideally graduates, die 


successful applicants will have good analytical and 
communication skills. An enquiring mind and 
proactive approach axe essential, as is a mature and 
tactful disposition. 

These positions offer an attractive salary and package, 
together with an excellent opportunity to gain an 
overview of die financial services industry from the 
apex of the regulatory framework. 

Interested candidates should contact Karin Clarke 
on 01-831 2000 or write to her at 
Michael Page City, 39-41 Parker Street, 
London WC2B 5LH. 


Michael Page City 

International Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 
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Challenging New Opportunity 

Corporate Finance 


Senior Manager 

Our client, a prestigious overseas banking group, 
which has the leading corporate finance operation in its 
home market, is currently establishing a new corporate 
finance subsidiary in London. The company will 
provide a full range of corporate finance advice, mainly 
to small to medium sized listed companies. 

The corporate finance director has instructed us to 
recruit a senior manager to assist in the initial 
launch. Ca n didate s should be qualified 
accountants and have at least 2-3 years’ 


£Excellent 


experience gained within the corporate finance 
department of a merchant hank or a leading firm of 
stockbrokers. A strong entrepreneurial drive and active 
marketing experience combined with strong technical 
competence are essential. 

Interested candidates should contact Paul Wilson 
on 01-831 2000 or write to him at 
Michael Page City, 

39-41 Parker Street; 

London WC2B5LH- 


Michael Page City 

International Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 

iBH 


Swaps Marketeers 


Global US Bank 

Our client, die London branch of a Euromoney 
rated American bank, is currently looking to 
strengthen its Swaps team with die addition of two 
swaps marketeers. Candidates may come from a 
variety of backgrounds but must have some 
technical knowledge of swaps and derivative 
products — options, caps, collars, floors and equity 
derivatives. Intensive training will be given in the 
Financial Engineering team, before progressing 
to a focussed marketing role. 

Ideally, individuals will be fluent in 
German or another major European 
language, with a strong mathematical 


to £50,000 + Bonus 

and analytical background. Certainly a graduate, 
randidatys may have an MBA, and the commitment 
to prove themselves in a highly results orientated 
team. 

For the right candidates who have both the 
marketing skills and technical awareness, 
remuneration will be generous and career 
development a certainty. 

Interested applicants should contact 
Arabella Goodford or Kate Griffiths on 

01-83 1 2000 or write go them at 
Michael Page City, 39-41 Parker 
Street, London WC2B 5LH. 


Michael Page City 

International Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 


CORPORATE FINANCE 
EXECUTIVES 
£40-80,000 (AAE) 

Candidates wm have excellent 
academic qualifications and 
welt- de v elope d Inter-personal/ 
management skills. They will 
nave gained experience of 
Mergers and Acquisitions, 
Flotations and Corporate 
Re-organlsatiofK within a-Top 
Firm of Chartered Accountants 
or major financial Institution. 

Please call David Paton. 
Search & Selection, Hynes 
Associates Ltd, IBC 77-79 Wells 
Street, London W1P 3RE. Tel: 

01-5005522 


CORPORATE FINANCE 
EXECUTIVES £25- 
354)00 + BENS NEWLY 
QUALIFIERS FOR 
LONDON BASED 
MERCHANT BANK 

Candidates wflj be in 
their mid 20’s, Hons. 
Grads (pref Oxbridge) 
and ACA first time 
passers. Excellent 
inter-personal skills are 
essential. 

Please eaB David Paten, 
Search & Selection, Hynes 
Associate LtL, IBC, 77-79. 
Web street; London. 
WLP3RE. 


Oil Market 
Consultancy Service 

Oil market Economist/Analyst (PhD, Dip., MGIM, 
MBIM) is available to undertake any Oil 
consultancy work, oil markets' research and 
analysis, feasibility studies and surveys. Ready 
to travel Worldwide at customer's request. For 
any services. Please contact or write to: 

Dr M G Safameh, 

Spring Croft, Sturt Avenue, 

Haslemere, Surrey 
GU27 3SJ, England 
Telephone: (0428) 4137 
Fax: (0428) 58262 
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BANKING OPPORTUNITIES 


PARIS - NEW ISSUE SALES 

to FFAOOfiOQ 

A fencing Ranch bank is offering tha opportuntty to 
develop your sales experience as part of Its expandteg 
new issues team In me Pais head onto. CancMatee 
must bs graduates, speaking fluent Ranch, and Maafly 
wfi possess a background of at tost 2 years' sales 
experience seffing to UK or European cientB. 


UK CORPORATE DEVELOPMENT 


C £30,000 + usual benefits 
One of Europe's major banks wishes to appoint an 
erwgatic bustase developer to large* medum *> 

UK corporates. With at tost 1 to 2 years’ relevant 
experience, you wW be responabie for marketing a 
oomprahen al we range of corporate bwtMng and 
spectator* Seance products. 7Ws is an extremely active 
rate rcqUrfng the ability to negotiate anddawetap 

txrstoss wim boto new and existing relationships. Age 

to early 30a. 


CORPORATE FINANCE 

to £96^000 + profit shore 
TWs long estabBstwd British merenant bar* seeks to 
strengthen Bs team by appointing 2 additional 
executives at either Director or Assistant Director towaL 
Canddatss wfl probably be aged 30-40 and possess 
relevant quafifteaBons mid experience in order to 
provide cSents with a Ui range at advice and services. 
inducSng equity and debt financing, company ttawtans 
and mergers and acqiisidons. Qtot emptoste ta placed 
upon pereonaSty, team spirit and the ability to undertake 
a proactive rate to thia competitive enwroranent. 


MARKETING OFFICER, 
COMMERCIAL PROPERTY 


CREDIT ANALYSIS 


Salary see 

Due to current expansion, He major international bank 
la seeking to racrutt a Commercial Property Officer to 
maintain its estetttahed and continually Rowing 
presence in the UK martcaL The Ideal canddate wU have 
specialised in property finance and possess exceierrt 
cre di t and marfesCtog sfdfe. Preference writ be given to 


c C2ZJOOO+ benefits 

Exciting opportunity to Join the high ptoHe. specialist 

finance team of titia major Interrtoonal barric Wcdong in 

a fast moving, deal driven area, you wH be given the 
scope to develop your credit skits In a stimulating 
envfeonment. Ottering at least 18 months' relevant 
experience, you wfi gafti expanse to a toff range of 
corporate clenia end products, toctodng project and 
LBCVMSO finance- Committed to London, the benk 
oftera exca—nt career p rogress i on. 


TRADE R NANCE - COMMODITIES 


Our dtent Is a European bank whose fast developing 
co m rnocfity trade finance business necessitates the 
urgent appoin tm ent of an assistant to the head of this 
section. Candidates should hew a rntotmum ol 3 years' 
relevant experience, ktoetiy in soft commoditto and wit 
probably be in their lata ZD’s to early 30's. Mnimum 
qualifications wM be AC1B and/or a good degree. 


For further information on these and other vacancies, please contact— 
tan Dodd, Richard Lyons or Lud de NordwaH. 


INTERNATIONAL FINANCIAL RECRUITMENT CONSULTANTS 


7Birchin Lane 
London ECS V 9B Y 



Tel: 01 6958050 
Fax: 01 6262092 



A member of The Devonshire Group Pic 


FIRST 

PACIFIC 



RESEARCH 

SOUTHEAST 

in nnr ml 

ASIA 


First Pacific Securities are leaders in the South Cast 
Asian equities markets. Already well-established in 
the financial centres of Hong Kong, Thailand, The 
Philippines and Malaysia, we have recently further 
developed our presence in Indonesia by signing a 
technical assistance agreement with thejakarta 
stockbroker PT Jasereh Utama. 

Indonesia is last becoming a financial 
focal point in South East Asia and we require an 

experienced analyst, to be based in Jakarta, 
to produce a regular economic and political 
I commentary as well as a full company 
analysis research service to be distributed 
to our international institutional clients. 

The role presents an excellent, ground- 
door opportunity for the successful candidate to 
become a leading authority on Indonesia, ft calls 
for at least 2-3 years general analytical experience 
together with good communication skills and the 
ability to train and motivate a team. 

A highly competitive remuneration 
package is offered. To apply please write to 
David McKay, Managing Director, enclosing 
full curriculum vitae. 


FIRST PACIFIC SECURITIES (UK) LIMITED 
SUN COURT, 

66-67 CORNHDX, 

LONDON EC3V3NB 


INSTITUTIONAL EQUITY DEALER 


Davy, Ireland's largest firm of Stockbrokers with the widest range of corporate and institutional 
contacts and a strong research base, wish to recruit an equity dealer to join their existing equity team. 


The successful candidate is likely to be Irish, between 25-30 years of age, well qualified academically, 
probably with a business degree or other relevant qualifications, currently working in either broking or 
investment management Applications from individuals currently working outside Ireland will be 
particularly welcome. 


Ideally candidates should have a high degree of self motivation, good communication skills, and be 
capable of working with the existing equity team. 


The remuneration package will be very attractive to the suitable candidate including relocation 
expenses. Davy offers exceptional career prospects in a growing firm with an outstanding record of 



Applications should be made in writing to: 
The Secretary (Ref ED), 

Davy Stockbrokers, 

Davy House, 49 Dawson Street, 

Dublin 2, Ireland. 


DAVY 


STOCKBROKERS 


BROKERS 


We ate a leading U5. Securities House, 
and are now recruiting Stockbrokers to 
cover accounts in Equities, Financial 
Futures and/or Commodities. 


Candidates should have broking 
experience and an established client 
base. The postions offer an exceptional 
opportunity for highly motivated and 
creative sales people to work in an 
entrepreneurial environment, with the 
accompaniment of outstanding research 
and administrative support 


For further information please call 
Fiona Madeay at our Executive Search 
Firm m complete confidence. 


The Consulting Group 


15 St Helen's Place, London EC3A 6DE. 
Telephone: 01-374 6422 


FINANCIAL TIMES FRIDAY FEBRUARY 16 1990 


Morgan Grenfell Unit Trust Managers Limited 


Head of Administration 


Unit Trusts 


Morgan Grenfell Unit Trust Managers Limited 
was founded in April, 1958 and has established an 
enviable reputation in the market place. The 
Company was awarded the Sunday Telegraph 
“Smaller Unit Trust Group of the Year, 1988”, the 
Observer “Small Unit Trust Group of the Year, 1989'’ 
and the “PIMS Fund Management Group of the 
Year, 1989”. Excellent fund performance, the launch 
of innovative products such as the UK, US and 
Japanese “Tracker Funds'” and a superior level of 
service have resulted in funds under management of 
over £250 million. 

A new Head of Administration is now sought 
to become a member of the senior management 
team to help plan and implement future 


administrative strategy. You will control all 
aspects of administration, excluding Trust 
accounting. 

We are seeking an outstanding individual with 
“hands on” knowledge of unit trust administration. 

■ Strong staff management and communication skills 
are essential A practical knowledge of computerised 
systems and their applications is particularly 
advantageous. Candidates in the age range 28-40 
would be pr e ferr ed. ' 

This is a key position commanding substantial 
remuneration reflecting the importance of the post 

For a strictly confidential discussion, telephone 
or write to our recruitment adviser at FLA, Robin 
Douglas, quoting reference 1285. 



FLA 



fMORGAN GRENFELL 
ASSET MANAGEMENT 


Financial Search and Selection 
K CM Band Street London WIX 3DB 
TbJcphanc 01 491 38H 



I 


PRIVATE CLIENT INVESTMENT MANAGEMENT 


FINANCIAL SERVICES 
COMMISSIONER 


OUTSTANDING OPPORTUNITY 


Gibraltar’s financial services industry is expanding rapidly and as a result the 
Financial Services Commission is being created as the regulatory body whose 
Executive Officer will be the Financial Services Commissioner. In addition the 
Commissioner will perform such other functions and exercise such other powers as 
may from time to time be conferred upon him by legislation. These will include 
the functions of Commissioner of Banking and Commissioner of Insurance. 


We are looking for someone who la wholly 
committed to the finan cial care of private clients 
and trust accounts, to help a director In the day-to- 
day management of Investments at home and 
overseas. He or she may not have c lie n ts of their 
own but for the right applicant who has a courteous 
approach and understands the needs of a well 
*«tqhHalwjri private client business, there would be 
attractive longer term financial rewards which, after 
a probationary period .would include pension 
arrangements, BUPA and bonus as part of an 
agreed financial package. 


The Commissioner must be a person of high intellectual quality and wide general 
experience either in the regulation of, or in the field of finance centre activities. 
In addition, he must have die maturity and personal qualities required to deal with 
professional people and other regulatory authorities. Ability to develop good 
personal relationships is therefore essentiaL 


The salary for this post will be negotiable and is likely to be attractive to a 
candidate offering the package of skills sought In addition, a range of benefits 
will be offered including terminal gratuity and free passages. 


We have an excellent administrative staff and we 
wish to continue to build upon a loyal and happy 
team to help run our gx panriing business. We are 
keen to find the right person to help us build on this 
significant base and we will consider any applicants 
with the tight approach. 


Minimum 2 year contract 


For further particulars please apply to the Administrative Secretary, 
No.6 Convent Place, Gibraltar. 


If you have a sense of humour and you enjoy 
working in a t eam en vir onment, you may have the 
qualities we seek. Please forward replies with, full 
C.V. and current remuneration package to Bax 
A1471, Financial Times, One Southwark Bridge, 
London. SE1 MIL 


PERSONAL EQUITY PLAN 
MANAGER 


OPPORTUNITIES IN 
MARKET SUPER VISION 

I N V E S T I G A T I O N Sl 
ARBITRATION I NTH E CITY 


We are a major force In the PEP market We have 
operated our plans since Inception and anticipate 
continued growth in the value of funds under 
management 


The London International Financial 
Futures Exchange, has its traefing floor in 
the Royal Exchange in the City of London. 
Here members deal in futures contracts 
and traded options on contracts involving 
short-term Interest rates. United Kingdom 
and foreign government bonds, stock 
indices and foreign currencies. 

WS are now looking for suitably qualified 
and experienced people to join our Market 
Supervision Department which undertakes 
a number of the Exchange’s regulatory func- 
tions and is responsible for traefing and 
market surveillance, involving the investiga- 
tion of alleged breeches of Exchange rules 
and regulations and the resolution of disputes. 

Candidates must have at least two 
years' City-based financial services experi- 
ence. backed by a degree and/or profes- 
sional qualification (preferably in accoun- 
tancy]. Previous knowledge of futures 
and options or securities would be a dis- 
tinct advantage, as would a working 


knowtedge of computerised systems. Good 
communication sfcffls should include demon- 
strable investigative powers and tha ability 
to present findings convindngty 

Highly competitive starting salaries wifl be 
negotiable in Bna with experience. Attractive 
benefits indude a company car. nan-con- 
tributory pension scheme, BUPA member- 
ship. Sfe assurance and 25 days’ annuel leave. 

If you are interested in joining a smafi. 
pro-active team at the heart of one of 
Londbnls fastest-growing financial markets, 
please send your fun cv GnducBng details of 
present remuneration] to H elen Jenkins. 
Personnel Manager. UFFE, 7he Royal 
Exchange. London EC3V 3PJ. 


We are now seeking an experienced portfolio 
manager. Based in the City of London with the 
discretionary portfolio mangers you will be responsible 
to the investment Director for plan management in line 
with the established and agreed parameters. Within 
this framrwork you will be expected to use your 
experience and initiative in stock selection. This will 
entail both major and smaller companies to reflect the 
strategies of the plans. 


AH necessary systems support and access to a broad 
range of contacts and information will be provided. 


Background 


You will have had a minimum of five years fund 
management experience in stockbroking, a merchant 
bank or other investment Institutions. Personal 
qualities and experience are important in addition to 
education and formal qualifications. 


UK 


TIm Lo n A r m 
Intanananal 
njimcMRmia 


We are part of major financial group and the saiary 
and benefits package will reflect this. 

Application and C.V. should be sent to 
Box At 472, Financial Times, 

One Southwark Bridge, London S El 9HL 


SCfiNCOMING Lid. 


The Finnish owned SCAN GROUP OF COMPANIES consists of three companies MnJ London: 
SCANCOMING LTD, one of the biggest Incoming travel agents In London, SOVNCOACHES LTD, a 
medium sized coach company and a small bed and breakfast hotel SCANHOTEL KOSINGTON. The 
companies are internationally recognised and highly respected for their professionalism. 


The group is rapidly expanding. In the centre of Parts a fully renova ted 3 star hotel with over SO rooms 
and a 100 iwSrestaurant. the HOTEL SCAN OPERA LAFAYETTE SA, will be opening (n February. 
During the spring an incoming travel agency, SCANCOMING PARIS S.A., will start operating. 


The budgeted turnover of the group will be about £20 million In 1990. 
To head this group of companies we are looking for a dynamic 


MANAGING DIRECTOR 


who will be responsible tor the operations and the development of the group with full responsibility lor 
its results. 


This is a demanding challenge but a team of highly skilled and co-operative directors of various 
companies will assist in the development work. 


Previous experience in tourism Is essential. The most important qualifications are managerial 
experience and expertise. Due to the current development stage of the group an international 
management approach and full command of both English and Swedish are necessary. Knowledge of 
French and Finnish will be considered an advantage. 


The base of operation will be in London, but extensive travelling wIU be mandatory. 


Salary negotiable. 

Written applications with full C.V. by 28JS.1990 to : 


Mr. Velkko Kokkila. Chairman 
Scancoming Ltd 
67/69 George Street 
London W1H 5PJ 


GRADUATE - SOUTH COAST - 40% TRAVEL 

A minimum of two years’ banking experience is required bv 
pnme American bank to wok within their Audit Team. 4Q%rf 
the time will be spent travelling, mainly throughout Europe. 
ForomL audit training will be given. Salary 

Please tdephoneShdaghAxneU on 01 - 583-1661 or smd CV to 

her in co nfi de n ce: Angel International Recruitment 50 Fira* 
Street, London, EC4Y 1BE ' rieec 


Institutional Equity Sales 

Dynamic U.S. regional brokerage firm with excellent 
product has opening for London-based equity salesperson 
UJC and continental financial institutions invtstingb^u s equities 


The successful ca n didate would have a minim urn Q f thrw 
proven experience in institutional equity sales. yea ” 


Competitive commission schedule and employee benefits program. 
Please send yonr CV in confidence to A1478, Box Financial tw* 
One Southwark Bridge, London SEI 9 iff Tune8 ’ 


YOUNG PROFESSIONAL AVAILABLE 
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FINANCIAL LEASING 


BIG TICKET 




offcen£100m + 


The objective is of course to avoid corporation tax completely, but is 
poor tax capacity or even losses stifling your flair and imagination to 
develop, the LOVE interest and expertise you have in the leasing 
bu sine s s to achieve that objective? 

Are you a leasing n m nag e r sufficie nt ly skilled in negotiating deals with A+ 
creditors and in juggling with cash flows to do so over several different l e asi n g 
companies growing from 'scratch' to one billion over the next 12-18 months? 
Can you manage the hedging of what will rapidly become a very complex 
portfolio with huge upside potential in an assertive small team environment? 

Ready to grasp these opportunities with the confi d ence and authority to 
grow with the concepts, you will be a graduate ACA/AIB aged late 20*s to mid 
30’s who is not pre s e nt ly part of a huge team and therefore too specialised. 

Initial package is negotiable but salary and bonus indicator is £50,000 plus 
car and ftiH hanking benefits. 

Please send in strict confidence, a comprehensive curriculum vitae, 
including details of your current remuneration and a daytime telephone 
number. 

Your details will not be released to any third party without prior express permission. 


HODGSON 

IMPEYtE 


Peter Willingham (Ref 106) 
Managing Director 
HODGSON IMPEY 
SEARCH & SELECTION LTD 
SO Pall Mall, London swiy sjq 


BRITISH RAIL PENSION FUND 
QUANTITATIVE ANALYSIS 


This new post will assist in the development of investment appraisal and 
performance analysis, focusing in particular on: — 

— quantitative assessment of investment manager performance 

— investment management alternatives 

— asset class portfolio characteristics 

Candidates should have at least a good degree in a quantitative discipline. 
Some knowledge of securities and financial markets would be helpful but 
an enquiring and rigorous approach is more important. The successful 
candidate is likely to be less than 30 years old. 

An attractive pay and benefits package will be offered. 

Please write in strictest confidence, enclosing a c.v. to Peter Stanyer, Head 
of Investment Appraisal: 

British Rail Pension Trustee Company Limited, 
6th Floor, 

Broad Street House, 

55 Old Broad Street, 

London EC2M 1RX 


Chief Examiner 

. FOR INSTITUTIONAL INVESTMENT ADVICE 
SYLLABUS OF THE SECURITIES INDUSTRY EXAMINATION 

The International Stock Exchange wishes to appoint a Chief 
Examiner for the Institutional Investment Advice paper This is a part- 
time position, likely to be of interest to senior practitioners and/or 
appropriately experienced academics. 

The Securities Industry Examinations are the senior professional 
level examinations run by the International Stock Exchange and 
comprise eight papers of which Institutional Investment Advice is one. 

The duties of Chief Examiner include the setting of question 
papers and marking schemes, marking scripts and advising on the 
standards required of examinees. Full administrative support is 






Further details of this post are available from the Examinations 
Section, telephone 01-588 £355 ext. 23700. 

Applicants should send a copy of their C.V by February 23rd at 
the Latest to: 

Ann Page, Examinations Officer, Individual ■ I 

Registration and Qualifications Department, H rajSjpffl ■ 

The International Stock Exchange, H H 

Old Broad Street, H eSa^ptSa H 

London EC2N 1HP. ™ THE H 

INTERNATIONAL 
STOCK EXCHANGE 
LONDON 


■ .;~f; fin 




ASSET 
MANAGEMENT 


Investment Analysts 

CUAM, with over £73bn of funds under its control world-wide, is expanding its 
recently established Company Research Team through the recruitment of four 
experienced analysts. Reporting to the Head of Research, you will be 
responsible for undertaking, all aspects of original,, in-depth research into UK 
quoted companies. Particular emphasis will be placed on. research into smaller 
companies.. 

You must possess an excellent first degree, preferably a professional 
qualification, and be an effective communicator in both written and oral form. 
You should have a minimum of three years analytical experience either as a 
sector specialist or as a generalist. 

We offer an excellent benefits package which Includes competitive 
salary, bonus and house purchase scheme. Please write with full C.V. 
to Geoff Ridgway, Personnel and Admin Manager, Commercial Union 
Asset Management, St Helen's* 1 Undershaft, London, EC3P 3DCL 


Senior U.S. Qualified Lawyer 

with substantial experience in Liberian Corporate and Maritime law and 
international insurance management experience, required urgently. Fluency in 
French and Spanish essential. New Y ork based experience preferred. 
Contact: Resident Partner Phflfip Hobstw^Capco House, 31-37 North Quay, Douglas 


FLEMINGS 

INVESTMENT TRUST MARKETING 
MANAGER 

m 

Roherr Fleming is a major UK based investment bank with 
significant activities in the Far East, Continental Europe and the 
U.S.A. With eleven investment Trusts under management. Fleming 
Investment Trust Management Ltd. is the leader in its field. Our 
international network give s us rhe knowledge and local expertise 
to manage assets successfully in all rhe world's major markets. 

■ 

The recent growth and success of this part of our business 
has resulted in the need to recruit a Marketing Manager. The brief 
will involve the formation and implementation of a marketing 
strategy and the management of a small department. This is very 
much a “hands on" role and will require active involvement in all 
aspects of marketing our Investment Trusts. 

■ 

The successful candidate will be able to demonstrate a proven 
track record in the marketing of retail financial service products. 
Experience of both direct marketing and dealing with intermediaries 
will be required. He or she will have a degree level education and 
will probably be aged between 30 and 45. 

■ 

Salary is negotiable but will nor be an obstacle to the appoint- 
ment of rhe right candidate. A company car and full banking benefirs 
are also offered. 

■ 

Applicants should write enclosing a C.V. to: 

David Weeks, Personnel Manager, 

ROBERT FLEMING & CO. LIMITED 
25 Copt hall Avenue. London EC2R 7DR 


JUNIOR ECONOMIST 


FINTECH (U.K.) LIMITED is seeking a Junior Economist to be fully responsible for the 
complete preparation of our monthly Foreign Exchange Outlook, as well as supporting 
our consultants with up-to-date economic views. 

The ideal candidate should have a degree in international economics with 1-2 years 
experience preferred. Familiarity with currencies would be an advantage, but the ability to 
effectively analyse economic/financial policies in terms of potential currency movements 
and to present it in a lucid an easily understood publication is a primary requisite. 
Knowledge of foreign languages will be a plus. 

Please reply to: Mr Donald R Lewis, Managing Director, 

Fintech (U.K.) limited 14 High Street, Windsor, Berkshire SL4 ILD 


Our client is the fund management 
subsidiary of a major European bank. 
Through its offices in financial centres 
around the world, institutional clients are 
provided with a highly sophisticated 
portfolio management service. Expansion 
plans have now created the need for two 
experienced managers for the following key 
positions, based in London. 

Director - Equity Portfolio 
Management 

Probably in your late 30*s or early 40’s, 
you will have a proven track record of 
success in managing portfolios of 
international equity investments, including 
some specialist knowledge of the US 
ma rket . You must also demonstrate strong 
man management abilities, as you will be 
expected to motivate and develop a small 
team of fund managers and analyses. 
Refc 133/TN/90 


Marketing Manager 

You will be responsible for marketing 
the group’s portfolio management services 
to institutional clients in the UK, Northern 
Europe and the Middle East. Good selling 
skills are essential and you must also have a 
knowledge of investment management, 
covering international equities and fixed 
interest securities. 

Re£ 134/TN/90 

Competitive salaries will reflect the 
importance attached to these petitions and 
the attractive benefits package will include 
performance-related bonus, mortgage 
subsidy and company car. 

To apply, please contact Tim NichoUs 
(quoting the appropriate reference) at 
Austin l&gfat Selection on 01-439 5783 (01 
494 1093 evenings/weekends). Or write to 
him, enclosing a detailed CV at Knighnvay 
House, 20 Soho Square, London W1A IDS. 


Austin 


ICiTTuj 
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ESTATES MANAGER 

INTERNATIONAL PROPERTY GROUP 

Reinbold is an international development company, operating in Germany, France, 
Portugal, Spain, Sweden and the United Kingdom. 

We are looking for an Estates Manager to work from our Frankfurt Office and to 
develop our property activities throughout Germany. 

You will be responsible for the acquisition of development opportunities for the 
financing of these deals and for seeing Ok developments through to completion and 
ultimate sale. 

You will also be responsible for the day-to-day management of the German 
operation and for achieving budgets set out by the parent board. 

Yon will have a banking or property backgroud, preferably with a management 
qualification. You will probably be in your mid-thirties with a proven knowledge of 
all aspects of real estate and financing in Germany. Fluency in the English 
Language is also essential 

We offer a very competitive remuneration package. 

In the first instance, please forward your career details in confidence to: 

A T Andrew Braddon, Managing Director, Reinhold GmbH, Grosse 
Bockenhelmer Strasse 13^000 Frankfort 1, West Germany 


FRENCH FINANCIAL HOUSE 
(STOCKBROKER) 

Looking for institutional salesman to handle clients 
relationship with British and American institutions. 

- knowledge of French necessary; 

- residence PARIS (France); 

- CV and letter to be handwritten 

Address: SCHELCHER PRINCE SA 
10 rue du Fbg Montmartre 
75009 PARIS 

Attention: Christiane DUPUIS 


LEADERS NEEDED 


Young, dynamic management team has 
acquired prestigious US based 
consultancy. Plan major emphasis to 
develop and expand existing EEC 
divisions. Need European professionals 
possessing contemporary leadership 
skills and broad business acumen to 
assume unit and eventually Eurogroup 
directorship. Candidates must be 
English speaking with at least 2 EEC 
languages. French and Spanish 
preferred. Must show accomplishments 
of progressive importance within 
corporate business environment. 

Hirees wil) be trained in U.S. and 
positioned to assume increasing 
leadership role in EEC operations. Skills 
in information strategy, organization 
development and general management 
highly desirable. Total EEC business 
image critical. Compensation to six 
figures U.S. dollars. 

Send C.V. to; Euro - Group, 
Companies House, Tower Street, 
Ramsey, Isle of Man, U.K. 


INTERNATIONAL APPOINTMENTS 



A 


International Fund for Agricultural 
Development, IFAD (United Nations), 
Rome, Italy, seeks candidates to fin the 
post of Treasurer at the PS or DI level. 


Repealing » VSco Pwriticm, a m mb fflr 

- Manage. IFADfr Invcanamt Fanfotio. cogently a pp i ntiamri y US$1 hflKan in 

. •■nmn.rM L Bmu nne aih to PmpAgg «nrf rimml iv n Bond otnll 

- P k ep awi . with m marad financial adviwafc the inveatmem attitagy oongdaring 

in InvcannagCopnaigpanicaaty to Jeddoon aboancaa rad long-tom gtvcaanrnt 
(ttategy. 

• Managgc afl nawaxmc M dodsicna Lc. caab dc pnaua Agnc dcpoaitaftoci da/ othgr 
fiinei.1 ~ i «mi i ni . i i a Jrti' lin i | « 

- l4inr wwl«l«< »ill» IW »H 1I ■r i.l — d 

Him*} yitf 'a mi i .it 

. Cmrrcda all bid: accomaa and all ra^r foan a y a nra l. iocfadjng pajmenta/toan and 
. Sapoviaea cxallt^on of tj oo m b uli ana Irian man b ex gu v uniuiU a tod private aomooc. 

- Pmicip«te« in anangraema for ny lrHtqn ii ™ * of IFAD** moo r ed 
. Supervises tramy naff and other related dotiea. 

Adhumnad in HanHwf . 

— Kifl, < h* »t. mMpmml InwJ- m 

Qmncud instinxkn*. Good voddqg kxmwicdjyo of comptmaa. FnB command of 
English, knowledge of Aahic, French or Spanish an advanttge- 

Depcadtng on gxpcricacc/qna&fi ration*. nti base nluy from USS36J93 us US$49,287. 
Caa of Kving allowance anfajoct eo change acconfing co Umlod Nationr o rannrat tymton 
bom US321J43 to US$27,282. _ _ 

IFAD 

Initial contract: two yeei* Amend Divinon 

Pea rflin B : 28 mwatr y 1990 Via Serafim, 107 

Send mo copact of application UK 00142 ROME 

Italy or Fax 5043463 

rim* 1 ”!"** 1 —•’I -***•-«— — 


SALES MANAGER 

International Express Courier 

Wants : Sales Manager for North Europe, 
Head Office in Brussels 

Requires : knowledge of written and spoken 
. English and former experience in similar 
position. 

The Company offers an attractive salary 
commensurate with qualifications and 
experience, Company car, and the other 
benefits normally associated with successful 
Companies. 


Send C.V. to: 
Casella SPI - 241 /B 
20100 Milano - Italy 


ANDRE & Co SA 

would like to add to its staff a 

BUSINESSMAN 

in order to intensify its commercial transactions in Africa. 

This responsible function which is directly subordinated 
to the head of department will demand a sense of 
initiative, creativity and tact 

The candidate must have a vast experience in 
international trading. 

He will create, develop and follow varying transactions 
with the private and public sectors through extended 
travel and contacts. Good knowledge of French is an asset. 
Please send your application to 
Mr. Pierre Andr£, Personnel Manager; Ch. 

Messidor 7, P.O. Box, CH - 1002 Lausanne 



Franklin College Switzerland announces two full-time positions 
in INTERNATIONAL MANAGEMENT, available Fall, 1990 




EAST/WEST EUROPE 


BUSINESS OEVELOPM ENT/PROJECT MANAGEMENT: Kfagual E n g Miran 
resident Bona available for lop- nigh: Consultancy or Executive Assignment covering 
German speaking ami Easter Btoe countries. 

Extensive experience of large international engineering projects covering wide 
spectrum or developments representing interests of government and industry. 

Tei. TOG 02224/81245 THtta FRG 0721/297*2 
TeL London #1-233-5560 


STOCKBROKERS 

International Stockbrokers firm based in 
Paris seeks US equity salesmen. 

Send resume in confidence to: Box A 1459, 
Financial Times, One Southwark Bridge, 
London SE1 9HL 


t 
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FINANCIAL ACCOUNTANT 


ACCOUNTANCY COLUMN 


<0 


CENTRAL LONDON SALARY: c£25,000 + Car 


Thomson Financial Networks Limited Is an 
extremely successful Company pioneering the 
delivery of financial information and software 
to the International Investment and Corporate 
communities. 


US fury over threat to ‘cherry 


By Pratap Chatterfee in New York and David Waller in London 


We are seeking to recruit a young, highly 
motivated Financial Accountant to strengthen 
our Accounts Department. 


Reporting directly to the Financial Controller, 
the Financial Accountant will assume full 
responsibility for the preparation of monthly 
and annual accounts for the UK operation. 
He/she will also be responsible for producing 
management reports for all business activities 
in Europe and Australasia. 


The successful candidate is likely to be in 
his/her mid-20's, a graduate qualified 
accountant with one to two years post 
qualification experience. Familiarity with 
spreadsheets and a knowledge of a 
computerised accounting package is essential. 


Benefits include optional contributory pension 
scheme, low cost private health cover and 
interest free season ticket loan. 


Please write with full C.V. to: 

Miss A Fewster 
Personnel Manager 
Thomson Financial 
Networks Limited 
Centre Point 
103 New Oxford Street 
London WCIA 1DD 


Thomson 

Financial 

Networks 


FINANCIAL institutions are up in 
arms in the US over a proposed 
accounting role for valuing debt 
securities. 

The US Investors say the proposed 
new rule could disrupt the bond mar- 
ket and scupper plans to make the 
setting of US standards a less compli- 
cated procedure than it Is at present 
The furore makes the heated debate 
in the UK over accounting tor good- 
will seem mild by comparison. 

The draft rule, issued last month by 
the Accounting Standards Executive 
Committee (AcSEC), requires banks, 
credit unions, insurance companies, 
finance companies and savings and 
loans associations (S&La) to account 
for any debt securities they own at 
the lower of cost or market value - 
unless the institution can prove that 
it plans, and is able, to hold the secu- 
rity until It matures. 

The fuss is even greater than it 
might otherwise be because AcSEC is 
not the main standard-setting body in 
the US. 

It is a minor standard-setting arm 
of the American Institute of Certified 
Public Accountants (AICPA) that 
rules on specific issues which the 
main tody, the Financial Accounting 
Standards Board (FASB). does not 
have time to deal with. 

Mr John Kreischer, AcSEC chair- 
man, Hahns boldly that the rule will 
help prevent many of the recent fail- 
ures of Institutions such as the S&Ls. 

In contrast to the UK standards- 
setters, who are rather wary of sug- 
gesting that the new goodwill rules 
are designed to impinge on commer- 


cial reality, Mr Kreischer says that 
the proposal will also help in Issuing 
death certificates to patients that 
have already died.” 

Existing accounting guidelines for 
debt securities were developed in the 
early 1980s and 1970s. The rules 
reflected the fact that financial insti- 
tutions separated trading and invest- 
ment activities. 

According to the rules, stocks and 
bonds held as investments were to be 
valued at cost, irrespective of their 
value in the market Those held for 
trading purposes had to be valued at 
the the lower of historical cost and 
the market price at the balance sheet 
date. 

Investment managers soon spotted 
opportunities for accounting arbitrage 

anti began TnnnmnlaHnp the composi- 
tion ofthe portfolio to bolster the 
accounting profit 

Mr Kreischer that many 

financial institutions, particularly the 
S&Ls, took advantage of the account- 
ing differences between trading and 
investment portfolios in order to max- 
imise their profits and mask their 
losses. 

The technique was simply to shuffle 
securities between the two different 
types of accounts when their market 
raiues changed. 

The practice, known as "cherry 
picking” or gains trading, consists of 
selling profitable securities, thus real- 
ising the profit for reporting purposes, 
and keeping hold of those securities 
which have sunk below the purchase 
price. 

By piflHng the loss-making securi- 


ties in investment portfolios, the 
investment manger is not obliged to 
recognise any loss: the investment 
sits at cost price irrespective of the 
market value. 

The existing FASB rules state sim- 
ply that instruments had to be held 
for investment for the "foreseeable 
future" in order to be included in the 
investment portfolio. The practice of 
trading securities in an investment 
portfolio was permitted so long as 
there were "compelling business 
reasons." 

Some US institutions are saying 
that the strict division between the 
two types of accounts envisaged by 
the new rules will have a malign 
influence on decision making. 

Specifically, they, believe the rules 
will force them to divest themselves 
of debt securities less likely to show 
short-term gains and to hold onto 
securities recorded in an investment 
account which later torn out to be 
bad investments. 

They also say that the rules are 
unfair because they apply only to the 
asset side of the balance sheet and not 
to the liability side. 

According to a recent Federal 
Deposit Insurance Corporation (FDIC) 
report the banking industry held 
$478bn (£282bn) of securities with a 
maturity value of less than a year and 
$395bn of securities with a longer 
maturity value. Of the total, $365bn 
were Treasury securities. 

Industry observers and participants 
say that tire rules wifi result in a 
dr ama tic drop in demand for debt 
securities with a maturity value of 


more six months. Investors say 
that they may well not be willing to 
commit themselves to holding on to 
these securities until maturity, which 
may be a decade hence. 

Thus, if the value of the security 
drops below the price they paid for it, 
they will have to recognise a loss 
immediately. 

Under the existing rules, they 
argue, they may be encouraged to. 
hold on such securities for much lon- 
ger - until the market value comes 
harir into line with the purchase price 
or even exceeds it. 

The new rule stems, in part, from 
the S&L crisis discovered last year 
when investigations Into the industry 
revealed that many of these 
government-insured associations were 
actually bankrupt The US taxpayer is 
now saddled with a hill estimated at 
almost $X60bn. 

According to the investigators, 
many of the problems were a result of 
shoddy accounting practices that 
allowed "cherry picking” and the fail- 
ure of accountants to detect rule- 
bending and, sometimes, dear crimi- 
nal activity. 

When AcSEC issued its proposal, 
financial institutions promptly rose in 
uproar. AcSEC was exceeding its 
authority, they said. They pointed out 
that FASB was working on the same 
issue within the context of its larger 
project cm all types of financial instru- 
ments and therefore everyone else - 
should hold off until it had reached a 

A^irinn 

Ms Debra Perry, a vice-president for 
financial standards at First Boston, 


said: “Let’s not pull the rugout from 
under the feet of these industries with 
a quick fix." 

She said AcSECs rule might signal 
an "unwarranted death knell for 
some institutions, if as a result of the 
new rules they failed to meet new 
capital requirements. 

Arg uing against the AcSEC rule, 
finanriai institutions and their repre- 
sentatives — such as the American 
Bankers Association (ABA) - point 
to the fact that FASB has recently 
accepted suggestions designed, to pre- 
vent Hip, imposition of costly, imprac- 
tical standards. 

Accepting an AcSEC standard win 
be tantamount to bypassi n g the new 
standard-setting procedure, they 
say. 

Although FASB’s financial instru- 
ments protect is not expected to be 
completed for at least a year, FASB 
staff are already known to be think- 
ing along broadly the same tines as 
AcSEC. 

. Meanwhile Ms Donna Fisher, 
accounting representative for the 
ABA, has suggested a remedy which 
may prove more palatable to the 
investment industry as well as 
preventing a repetition of past 

She argues that realised and unreal- 
ised prfns together with realised and 
mrealised losses for each type of debt 
security should be disclosed. 

- If that were done regulators would 
be able to detect “cherry p ic k i n g" by 
stocking to see if realised gains and 
unrealised losses were unusually 

high 


OF 
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ACCOUNTANCY APPOINTMENTS 


Group Finance Director 


Central London 


Central London 


c.£85,000 Package (Negotiable) 


to £30,000 + Bonus + Car 


Our client, a £7 00m. nationwide organisation, provides a diverse 
range of design, project and maintenance management and estate 
surveying services. 


major task will entail the restructuring of financial reporting 
procedures. This will involve the implementation and enhancement 
of management information systems. 


Our client is recognised within the UK 
as being a leader in its sector that 
provides a wide range of property 
based professional services to industry 
and commerce. 


Continual development of these 
services, coupled with a dramatically 
increasing portfolio of blue chip clients, 
has resulted in a sustained turnover 
growth rate of 30# per annum for 
many years. 

As a result of this organisation's 
success, there is an immediate 
requirement to strengthen the 
financial team by this new 
appointment The role will head a well 
motivated team and have overall 
responsibility for the accounting 
function, backed up by a high level of 
computerisation. 

Candidates should be qualified 
accountants, aged late 20’s/early 30’s, 


with the ability to run an accounts 
function and able to combine high 
professionalism with a good level of 
commercial acumen. Enthusiasm and 
organisational ability are vital for 
this new role. 

Please telephone or write enclosing a 
full curriculum vitae quoting ret 406 
to: 

Philip Cartwright FCMA, 

97 Jermyn Street, 

London SW1Y6JE 
TeL- 01-839 4572 


As a consequence of a major restructuring programme there is an 
immediate requirement for a key individual to join the senior 
management team as Group Finance Director. 


Reporting to the Group Chief Executive, die succ es sful candidate 
will be required to control and administer at both a strategic and 
operational level. Utilising a large and committed finance team, a 


Candidates should be qualified accountants and must display 
significant levels of achievement within their careers to date. Strong 
interpersonal skills and a high degree of self-confidence are essential 
characteristics in order to manage and direct the finance team and be 
effective at board level. 


Interested applicants should write to James Hyde, enclosing a 
detailed CV indicating current salary, at theaddress below. 


'@T. JAMES 


Cartwright 

■Hoplqns 


MANAGEMENT SELECTION 


32 ST. JAMES'S SQUARE, LONDON SWIY 4JR FAX: 01-930 7*70. TELEPHONE: 01-839 7595. 

A GKR Group Company 


.ruic 


FINANCIAL SELECTION AND SEARCH 


Investment Accountant 




:PT;r 


WEST OF LONDON 


to £60,000 


rvx? 


c £30,000 + car + benefits 
City 



BNP is one of Europe's leading 
commercial banks. BNP Securities is 
its London subsidiary dedicated to 
broking in the stockmarkets of 
continental Europe. Backed by the 
substantial resources ofthe group, 
the company is fostering a significant 
presence in European markets 
through the quality and skill of its 
dealers and support staff. 

The company has recently started 
trading convertible bonds, warrants 
and associated equities for its own 
account on a large scale. The activity 
is sophisticated and requires a bright 
finance professional to work alongside 


the trading team. Responsibilities will 
include daily profitability analysis and 
position monitoring, management 
reporting, monthly management 
accounts and a contribution to 
systems development 

Candidates should be qualified 
accountants (CIMA, ACCA or ACA) 
with at least 3 years’ experience in 
financial services, ideally in a small, 
lively bank or securities house. 
Knowledge of the equity markets 
would be highly advantageous, but a 
general understanding of financial 
instruments will provide an adequate 
starting point Familiarity with Lotus 


would be useful. 

BNP Securities’ business is growing 
rapidly and successfully and career 
opportunities in the BNP group 
throughout Europe and in London are 
excellent Interested candidates 
should telephone Miles Holford on 
01-334 5192 or write to him quoting 
F/ 00 56 at: 


This muffl-notioncd data airtmifoationsgioipiswefl 
esfabfehed in major markets throughout trie vwxld. It Is 
now formhg, from a UK base, <n independently 
managed company to introduce a new and 
complementary range of services, In a similar variety of 
countries. 


Executive Selection Division 
Price Waterhouse 
Management Consultants 
No. 1 London Bridge 
London 
SEL9QL 


In this new post you wS be Involved in setting up the 
company's fincnctOf planning and repcxtfng 
procedures, with derationed responsjbfitY for personnel 
andadmttsfrcftiveaffbte 

costing, pricing and biSng are of particular importance 


in this business os wfl be the dbffly to develop good 
working relationships with executives ofthe parent 
group 

For a quafified accounta-tf aged from 30 to 45 and 
wflh a strong interest to business management fries Is 
an inusual opportunity to develop m fetiationd 
operation from a greenfield site. 


> Lanft London EC4A 3M 


Coopers & lytand Mtfte b the tutus raw used ly Coapss & Lftmnd end Mona Hosans h Sets in »» IK 
Tho two Kins m to mga on 28 Apt BaO 



Price Waterhouse 




ALPS 


ACCOUNTANCY & LEGAL 
PROFESSIONS SELECTION LTD 

3 London Wnil Qultdingn, London Wall, London EC2M 5PJ 
Tel: 01-508 3576 Telex No- 987374 


A senior appointm en t with career prospects within the U.K. or international operati ons hi either financial or al management 


FINANCIAL CONTROLLER - 

SPANISH-SPEAKING 


SOUTH AMERICA EHOOtMMS^OO 

SUBSIDIARY OF A MAJOR, MULTI-NATIONAL INDUSTRIAL GROUP 
This appointment will be of interest to Spanish-speaking qualified Accountants (ACA, CIMA, ACCA) aged 30-40, with at leasts 
years of practical industrial accounting experience at a senior level, including financial control and systems development 
Overseas experience will be an advantage. The successful candidate will be responsible to the Managing Director for a wide 
range of financial management and reporting, assisted by a team of 40. This includes commercial projects and capital 
expenditure evaluation, treasury, financial planning and systems development, in addition to the prtouction of mommy 
management accounting information. This is a key appointment in a competitive and fast-moving, multi-product operation, 
requiring excellent communication skills, sound commercial judgement and the ability to nranage artf tead a team. 
Remuneration negotiable £34,000-£45,000 + car, free accommodation, non contributory pens ion, tree we assurance, 
relocation expenses, children’s education allowances and leave air passages. Applications in strict confidence, by telephone on 
01-588 31 14 or In writing to the Managing Director, under reference FCS 1 197/FT. 


A Project Based Role With Board Level Responsibility 


FINANCE MANAGER 


Central London To £28,000 + Car + Benefits 

Our client, a household name In the food, confectionery and consumer goods markets, has 
experienced phenomenal growth throughout the last 5 years. Their plans for the 1990’s place creat 
emohasis on Quality of nrndnct an d service, and continued emartdnn I nfn ha... n . 


r 7 . * j — **r — 7 r J — r — ure iaav » uiace great 

emphasis on quality of product and service, and continued expansion into new markets RrfWK no 
this unrivalled growth, recent development of their finance function has created the need to" 8 
appoint a Finance Manager at the Group Head Office. 


Reporting to the Group Financial Director and supervising 12 members of staff, you will be 
responsible for the provision of management information for presentation at Board leveL 
Additionally, the role features heavy involvement In all aspects of budgeting, forecasting nlannino 
and the long term strategic development of the division. v s 

Offering considerable visibility at Board level and the opportunity to utilise your business acumen 
to the full, this position calls for obvious ambition, enthusiasm and commitment Probably a 
graduate, you will be a qualified accountant, aged in your mid to late 20’s, with 1-2 years' POE and 

wlu possess well-developed management and communication skills. ’ u 



For furth er inf ormation regarding this position, please contact 
Simon Hewitt at Mervyn Hughes International, Madagement 
Recruitment Consultants, 63 Mansell Street, London EZ SAN, 
quoting ref: A557. Telephone: 01-488 4114. Fax: 01-480 7622. 


THBME tn-588 8388 nr 81-588 8579. TREE M7874. FAX: 91-256 85P1- 
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international project 

ACCOUNTANT 














Berkshire 


Hi-tech 


c £28,000 + Car 


Thecampany, with a turnover in excess of^200m, is a highly progressive and growth orientated enterprise 
in the rn-tecn sector and plans to sustain this exponential growth with domestic and international market 
development. 

An International Project Accountant is now sought to act as a key business adviser. The successful candidate 
W i5 r °v? financial expertise to support the evaluation, progress and control of major new projects 
worldwide. Where appropriate, the individual will provide line management skills to assist in the start up of 
new finance functions and will work closely with operational personnel. 

This key appointment will suit a qualified Accountant, ideally Chartered, aged 28-35 with the^iecessary 
skill, enthusiasm and business acumen to develop the role. It is envisaged that the role will lead to permanent 
line management responsibilities either in the UK or overseas. 

The company will offer an unrivalled environment for career development and a comprehensive executive 
benefits package. 

For further details please telephone Fergus Hooley on 01-831 2323 or fax your CV to him on 01-404 5773. 

kite* HUDSON SHRIBMAN 

VSNON HSE&nmfl&VmjH WCIA 20HTR: OHBl 2323 

f... :i.\- y. 




CENTRAL LONDON 


C. £28,000 + F/EGAR 








Forttisyouna dynaJTBC ond n^xdty expanding 
commercid rsurance brokerage where annual 
premium income now exceeds £35m. The company, is 
an autonomous subsrcfiary of a major services 
oigarteafion which has throughout achieved on 
excelent reputation for the quality of its products md 
services. 

As a key member of a smci and highly motivated 
management tearrv you wffl be expected to contribute 
significantly to the business activities and actively 
support its development mo planning processes. With 
total responsfolty for the finance luncfons, youwSbe 
required to provide fenety accurate end reJevtfftf 
rrKnagement reporfoig, financial analysis and statutory 
information. Bjfy tasks wlixricte the requi^^ 
assist in the implementation of company-wide 
computerised information systems. 


A Chartered or Certified Accountant, probably h the 
age range 27-32, you must be able to demonstrate wefl 
developed commercial acunen in odefition to sound 
technfcd skis, kteafy you wa have gained experience 
in on insurance environment and have acqiired a 
sound knowledge of computerised accounting 
systems. As an «Svktad, you must be a "hands on" 
and enthusiastic perecn with the abfity to manage and 
motivate a smal teem and the personefl stanrfing to be 
of influence at Board leveL 

Please reply in confidence enclosing a career rSsund 
aid quoting a daytime telephone number to Adrien 
Edgefl, Coopere & Lybrand DdoJtte Executive 
Resourcing, 9 Greyfriars Road, Reading RG1 UG. 
Telephone 0734 597111 quoting reference ASH. 


Cowes & tytiuM Note ts tfw dusmss nana iaed by Qxpas * tytrond and DeUte Hastes & Sefe to t» IK 
Tlw two fcia into memo «n 29 ApdT30O 


OPPORTUNITIES TO 
REALLY CONTRIBUTE 


TMs is your chance to get in on the ground floor of an acquisitive insurance based group. Small at the moment but 
with ambitious plans for growth, the company is not looking for run of the mill people. You must be prepared to take 
on-board responsibility, take risks and work on your own initiative m a dynamic central group function based in 
the City of London. 

BUSINESS ANALYST 

You will he a qualified accountant familiar with the insurance industry. Work will cover 
analysis of group companies and potential acquisitions, review of group accounting 
and tax structures and development of the group analysis functions. Ref BAFT 

INTERNAL AUDIT MANAGER 

Ideally a qualified accountant, steeped in internal audit, it is essential you have 
experience within the general insurance sector. You will create and establish the 
internal audit function, instituting audit procedures across the group companies, 
eventually building a small team. Ref IAFT 

PROJECT ACCOUNTANT 

Working directly for the Group Finance Director on a number of varied projects, you 
will be qualified and looking to broaden your commercial experience. Ref PART 

The company is open minded on salaries. You will have a good idea of what you are worth and they are prepared to 
put together a total package to suit you. 

For further information, please contact Catherine Marsden at the number below, or apply to her with a covering 
letter and CV. which will be forwarded directly to the client 


@0 


MANAGEMENT PERSONNEL 
25 City Road London ECIY 1AA 
Tel: Ol 2S6 5041 (24 hours) 

Rue OI 374 8848 


TRINITY 


Financial Controller 

Major Property Company 

London c. £30,000 + car 


Our dient, part erf a major financial services 
group, ranks among the largest property companies 
in the United Kingdom. Co^offingafimulti-iMlfioa 

commercial property portfolio - both in this country 

and overseas, the company is also an important 
developer in its own right with a record of innovative 
and prize-winning projects. Planned development 
programmes currently exceed £300 nrillkm. 

The company^ property operations are supported 
by a 20 strong finance and accounting team who control 
all day-to-day accounting services, management 
information systems, system enhancements and 
reporting routines. The company^ accounting 
systems environment is highly computerised. 

To lead this team, reporting to a Director; we 
now seek a qualified ACA aged around 30 years. 
Candidates, men or women, must have acquired a 


Codd*Jahnson-Harris 


minimum of two years experience m a high quality, 
muhHaceted property operation. A sure 
understanding of the workings of the property 
business will be critical, as win be management and 
communication skills and an ability to work closely with 
tiie company^ property professionals. 

This is a demanding post which will respond to 
the needs of an equally demanding caudate. The role 
will require continual involvement in projects outside 
the normal run of the accounting department with 
frequent liaison with all levels and across the many 
-distipfines within the business. 

Please write with fug personal details and 
quoting reference A2660, to Brian Codd at 
C odd Johnson Harris, Human Resource 
Consultants, 12 New Burlington Street, 
London W1X IFF. 


Finance Director 


West Midlands 


Our client is a multi-national corporation with a 
global turnover approaching $300 million and is a 
market leader in the supply of equipment and systems 
which measure, control and apply fluid materials. 

Their corpo ra te goal is to generate sustained, 
profitable growth and a recently implemented 
development programme, which includes a provision 
of growth through acquisition, has resulted in a 
challenging opportunity within its UK distribution 
outlet. 

Reporting to the Managing Director, you will be 
given full responsibility for all finance and 
related functions in a demanding and 
commercial environment. 


Package £ 30 k + Car 

In particular, you will be required to adopt a hands-on 
approach to the implementation and development of a 
management information system. 

Candidates, aged Z6-30 years old, should be qualified 
accountants and possess an assertive, self-confident, 
entrepreneurial nature, as success in this role will lead 
to further opportunities within the group in financial 
or general management; 

Interested candidates should write, enclosing a 
comprehensive curriculum vitae, to 
David Greemvell at Michael Page Finance, 
Bennetts Court, 6 Bennetts Hilt, 
Bir mingham B2 5 ST. 


Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Albans Leatherbead Birmingham Nottingham 
Manchester Leeds NewcasYleHjpon-Tjpne Glasgow & Worldwide 




m 





Northern 

Ireland 

Electricity 


HE 


Finance Director 


Northern Ireland Electricity is the 
Province's largest industrial 
organisation with a turnover of over 
£lm per day Employing nearly 6,000 
people, Northern Ireland Electricity 
has embarked upon an extensive 
strategic and cultural change to 
develop a long-term competitive 
advantage for the business combined 
with quality service for its customers. 

The Government has announced 
its intention to privatise Northern 
Ireland Electricity in the spring of 
1992, and the Finance Director win 
he expected to play a leading role in 
preparing the organisation for pic 
status. 

Holding a key position in the 
managementteam, the scope of the 


role will include the assessment of 
business expansion opportunities, 
the development of financial strategy 
and the provision of an enhanced 
level of financial services and 
expertise to all parts of the business, 
as well as developing key areas such 
as Treasury and Tax. 

Potential candidates should 
demonstrate strong negotiating and 
management skills with the necessary 
sensitivity to bring about the long-term 
organisational change required. 
Candidates will be qualified 
accountants (preferably chartered) 
with extensive experience in a 
customer orientated medium/large 
pte environment with established City 
relationships and the personal 


credibility to both represent the 
organisation and deal with financial 
institutions and government ministers. 

The remuneration package will 
reflect the seniority of this 
appointment and is unlikely to be a 
restricting factor for the right 
candidate. Relocation will also be 
paid if appropriate. 

Those wishing to discuss this 
position further may telephone Sam 
Cullen on ( 0232 ) 244001. CVs. which 
may be discussed directly with our 
client should be sent to him at 
Executive Selection DMsIon 
Price Waterhouse 
Royston House 
34 Upper Queen Street 
Belfast B716HG 


Price Waterhouse # 


Financial Controller 

High Growth Consumer Goods Company 

Stockholm US multi-national c.350,000 Kronor -F Bonus -f Car 

My dient is the Swedish subsidiary of a major international company whose business characterised by high 
growth in a fast moving sector and where high qualiiy financial systems are seen as an essential business discipline. 

You would form part of Che local senior management group reporting do the Managing Director and your role 
would include a range of other responsibiHties such as information systems, personnel and distribution. It is a post 
that offers considerable scope to influence the. strategic direction of the company both in Sweden and in other 
Scandinavian markets. ... 

We would therefore like to talk to energetic finance professionals, business graduates or qualified accountants in 
their early to mid 30*$, whose next career move is into a Controller’s position. Our target is a Swedish national 
whose experience has been gained in a high quality international company where English is the common business 
language. Specific experience should include budgeting, financial reputing, credit control and the provision of a 
financial service to marketing management. Additional broader experience including EDP responsibility and 


My dient offers a comprehensive range of employment benefits induding relocation assistance. Interviews will 
be conducted in London and Stockholm. 

Applicants of either sex should apply in confidence to Michael Johnson on (0962) 844242 (24-hour service), 
fay no. (0962) 841998, dr write to Johnson Wilson & Partners Ltd, Clarendon House, Hyde Street, Winchester, 
Hants S023 7DX quoting ref. 1041. 


Johnson Wilson & Partners 

Ma^M grnn mi t R^CTi ritmem Coaasnltanta 


Finance Director Designate 


Over 40 yean' 
savin to 
health cane 


UK manufacturing 


Excellent range 

of employment 
benefits associated 

with a staff-conscious 

company 


to £40,000 + car 

Currently we are one of the fastest growing UK 
pharmaceutical companies and have an enviable new 
product portfolio. Sustaining this growth in the 1990s 
requires expert and professional support, and the 
keystone of this support is the direction and management 
of the finance function. 

The Finance Director's major tasks, in addition to 
the direction of financial and management accounting 
and management information services, comprise long- 
term planning and strategic objective identification, and 
high-level Interface with outside bodies. Strong ties 
with corporate Johnson & Johnson and associate 
company financial management also have a high 
priority status. 

We now seek a successor to our retiring Finance 


Director. A Chartered accountant with at least 10 years' 
post -qualification experience and practised In the 
financial management of a vigorous Industrial company, 
preferably within the pharmaceutical industry, is the 
base requirement. Highly developed management and 
communication skills are also vital. 

The appointment Is initially at Board level, with full 
Director status in January 1991. We offer the salary and 
management bonus scheme, car, pension and other 
benefits expected at this level but the major attraction 
is the opportunity to play a significant part in the farther 
successful development of our Company. 

Please write, with a full cv, in strictest confidence 
to Mr. G F Furze, Personnel Director, Cilag Limited, 
Saunderton, High Wycombe, Bucks HP14 4HJ. 



> CILAG IIMTTH) 

PO Bo, 79. Saunderton. Hl£i Vfycombt, Bucks HPId 4HJ 


a company 
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Portfolio 


CORPORATE STRATEGY/ 
ACQUISITIONS 

Central London 
to £28,000+car 


■ Blue Chip Company 

■ Newly Qualified ACA 

■ Outstanding Prospects 

Excellent opportunity to join the Corporate Planning 
team of a major company. Exceptional exposure to 
top management and commercial issues. The 
successful applicant will be highly Intelligent and 
display first class interpersonal, analytical and 
numerical skills. 

Telephone PETER GREEN on 01-836 9501 quoting 
Ref. FT1429Q/A. 


POST MERGER REVIEW 

West London £33,000+car 


■ Excellent Career Prospects 

■ ACA, C1MA, ACC A 

This multinational pharmaceutical company requires 
an Accountant to review the synergistic effects of a 
recent merger. The ideal candidate will have a track 
record of proven success to date but will also 
exhibit the vision necessary to grasp the non- 
finandal and strategic factors involved. 

Telephone JANES DOTHIE on 01-830 9501 quoting 
Ref. FT14290/B. 


ACQUISITION ACCOUNTANT 

West End c. £27,000+car 


■ Top Quality USM Group 

■ Phenomenal Growth 

■ German Speaker 

A high performer on the USM, this company in an 
attractive service business requires newly qualified 
Accountant to undertake post acquisition work in 
Germany and the UK. Good German, a strong 
business awareness and the ability to front up 
operations in Germany are prerequisites. 

This is an exceptional entry point for a large firm 
trained ACA. 

Telephone DEBORAH SHERRY on 01-836 9501 quoting 
Ref. FT14290/C. 


MANAGEMENT ACCOUNTANT 

Surrey c. £30,000+car 


■ Progressive pic 

■ Blue Chip Trained CIMAs 

■ Projects for Board 

Top quality British pic seeks a C1MA with c. 2 years 
PQE to undertake management information projects 
for senior business people at Group level. 
Candidates must be academically bright and at 
ease in a high profile, demanding role. Proven track 
record will be rewarded with fast promotion. 
Telephone HPPfl CURTIS on 01-836 9501 quoting 
Ref. FT14290/D. 


GROUP ACCOUNTANT 

Central London 
£30,000+car 


■ Highly International 

■ Division of Blue Chip pic 

■ European Input 

This major division of a diverse pic seeks a qualified 
accountant with consolidation experience to be part 
of a small Head Office team. As well as becoming 
involved in a wide range of accounting issues, there 
will be much liaison with subsidiaries, particularly 
in Europe. 

Please telephone LIZ OSBORNE on 61-836 9501 or 
write quoting Ref. FT14290/E to Douglas Uambias 
Associates, FREEPOST.4K) Strand .London WC2R OBR. 


FINANCIAL MANAGEMENT 
CONSULTANCY ACA/CfMA/ACCA 

Central London 
£28-40K+car 


■ Rapid Growth 

■ Broad Client Range 

■ Assignment variety 

■ Tailored Training Programme 

This international firm of accountants relaunched 
its consultancy 3 years ago, since when their 
headcount has tripled. It is intended to continue 
this growth during 1990. 

Additional graduate consultants are therefore 
required to join the broad-based Financial Manage- 
ment Group. Interested individuals with post- 
qualification experience gained within a Blue Chip 
environment should send a full CV with daytime 
telephone number and quoting Fief. FT14290/F to 
C0UN MSEY at our London address below. 


PUTTING THE RIGHT PEOPLE IN THE RIGHT JOBS 

Roughs Lhafas Associates, FREEPOST 4U Strand, Loafed W628 OBR. 
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WOKING 


£ 26,000 



EPSOM 


c£2Z,000 



LONDON SCHOOL OF 
ECONOMICS AND 
POLITICAL SCIENCE 


Financial Planner 


Assistant Chief Accountant 


This is a strategic planning rote within a leading US communications corporation 
that will offers career path into commercial operations. Liaising at board level, 
your Wiial brief will cover budget preparatio n and review togelherwith financial 
planning and decision justification. Ret 22LJF78 


Large hotel/catering organisation offers a special project-orientated rote. 
Providing a crucial fink between commerce operations and finance, you wffl 
manage office services and training programmes as ws9 as performing system 
reviews and ad hoc exercises. Excellent working contftions and comprehensive 
benefits guarateedl Ref: 01151 


Contact the Manager; 26 Commercial Way, Woking 0483 771445 
Fax: 0483 727225 


Contact the Uanagen23 High Street, Epsom 0372 745020 
Fax: 0372 722559 


NEWBURY £Z5,000 + car jjj CHESSINGTON £Z5,000 


Management Accountant 


Head Office Accountant 


This new position has been created due to expansion at a US owned software 
company which seeks an ambitious fodvkJual. Reporting to the Financial 
Director, the role will increase your experience of annual planning, forecasting, 
year-end reviews and profitability exercises. Ref: 28UF483 


This thrusting company designs, manufactures and marisats state-of-the art-visual 
equipment across the world. The rote involves a fufi range of pre-aucft accounts 
preparation and fairiy complex payrufl management plus the ability to cope wfth 
regular acquisitions. Excellent benefits include valuable share option scheme. 
Ref: 94462 


Contact the Manager: 28 Northbrook Street, Newbtiry 0635 529066 
Fax: 0635 529091 


Contact the Manager: 70 Clarence Street, Kingston 01-5473505 
Fax: 01-547 1425 


ESSEX 


c£ 27 iOOO + c *T RICHMOND c£Z5,000 1 


Une Manager 


Gtant food manufachiret/dtetributor, whose turnover exceeds £100 mflfian. offers 
a fine management rote of great scope. With emphasis on financial control, staff 
management and co-orafination of extensive resources, the sheer scale of (he job 
will ensure an exhilarating challenge and axceBent options lor the future. Ref: 
46733 


Deputy Financial Controller 

This expamfing computer company of £20 rruffian turnover seeks a new ; 
contributor to its young, ambitious and totally dedkated management team. . 
Managing 5 staff; key tasks wffl range tom statutory accounting and ariafysesto 
ensuring the smooth integration of okJ systems Into a brand new package. Rdf: 
6781 A2 


2 
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Lectureships in 
Accounting and 
Finance 


Applications are invited tor Three 
lectureships in the Department of 
Accounting and Finance 
commencing to October 1990. 
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Contact the Manager: 35 Cranbrook Road, Bford 01-478 0061 
Fax:01-4781643 


Contact the Manager: 21 George Street, Richmond 01-9404483 
Fax: 01-940 1627 


Post Qualification Experience — send your CV or phone 
the appropriate Manager or our Specialist PQE Career Advisers 
on 01-439 0403 (24 hour answering service) 
for an application form now. 

Q | Reed actively promotes Equal Opportunities. 


R EED... 


accountant 




Preference wffl be given to those 
with interests in finance, financial 
accounting or totemafona) accoun 
ting. Applications will also be 
welcome from good candidates, 
whatever the area of interest. 
Candkfates possessing a strong 
research background will be 
particularly w ota ome. 


One ofthe posts is available under 
the New Academic Appointments 
Schema which is intended to bring 
young people Into an academic 
career and forthra post preference 
wffl be given to candidates imder 
35, 


Appointment to the NAAS post wffl 
be el an appropriate point of the 
Grade A salary scale tar lecturers, 
£10,458 to £15,372 plus £1,787 
London Allowance. 

Appo&flmera to the other two posts. 
. wffl be oil an appropriate paint of ihe 
Grade A or Grade B salary scale 
for lecturers. £10,458 to Cl 5,372 or 
£16,014 to £20,469 plus £1.787 
London Allowance, 
in assessing starting salary 
consideration wfB be given so age, 
experience and quaHtcetions. 


Application forms are available on 
receipt of a stamped addressed 
envelope team the Administrative 
Officer. H 510, London School of 
Economics,' Hougtuon Street. 
London WC2A2AE. 


Closing date for applications; is 
March 1990. 


An Equal OtapoAMtias Enpfejoar 


FINANCIAL ANALYSIS 
MANAGER 


ASSISTANT FINANCIAL DIRECTOR 

LOCATION: LEICESTER COMPETITIVE SALARY + CAR 


Develop your proven skills 
in a brand new function 


Basingstoke - Attractive Salary & Quality Car 


Sony Broadcast & Communications 
markets and distributes Sony's 
increasingly advanced range of 
professional audio and video 
products throughout Europe, the 
Midcfle East and Africa. 


Our busy Finance Function, with 
some 30 staff, uses the latest 
mainframe and PC systems to 
provide an effective and essential 
service throughout the Company. 
Keen to extend this service, we 
are looking for an experienced 
professional to join the existing 
management team and establish 
a new Financial Analysis function. 

The technical challenge wUI involve 
the enhancement of existing 
databases, the creation of new 
data gathering systems, and the 
development of reports and 
presentations, In order to provide a 
fufl maragement information service 
covering aU operations in this 
complex business. The varied 
management responsibilities wffl 
involve liaising regularty with fine 
managers, promoting the 
credibility and profile of the new 
function, as well as developing 
your own financial analysis team. 


Ctearty this is no back-room role, 
it is a senior position assuming an 
increasingly pro-active stance and 
providing invaluable exposure to 
ail aspects of business in a multi- 
national, multi-currency 
environment 


A qualified Accountant - ideally 
ACA - you should have at least 
4 years’ impressive post 
quatfication commercial experience 
and a strong interest In financial 
analysis. You should also be a 
confident and persuasive 
communicator, able to deal 
effectively at all levels. 



The salary is negotiable and will 
reflect the importance we attach to 
this rote and to your potential, ft 
will be supported by a generous 
benefits package including 
company car and full relocation 
assistance if required. 


To apply, please write to: 

Chris Eves, Ffersormel Manager, ' 
Sony Broadcast & Ctemmunications, 
Jays Close, Viabtes, Basingstoke, 
Hampshire RG22 4SB. 


Our fast developing Company with a turnover of 
£33ni publishes the Leicester Mercury, which is 
the 5th largest regional daily m England and Wales. 
In addition the Company publishes a weekly 
newspaper series and operates a chain of retail 
newsagents. The Company has a commitment to 
investment which will maintain its position as a 
leader in the regional newspaper industry. 

We require a QUALiRH) ACCOUNTANT, preferably 
a graduate between 25 and 36, to fill this senior 
position. The successful candidate wifi be 
responsible for the management of an established 
group of people and the provision of financial 
information to senior management In addition he/ 
she will be part of a team developing new computer 
systems. 


If you have the following, we would like to meet 
you: 


The desire to apply your skills in a commercial 
situation. 


An analytical approach to ensure sound 
systems design. 

Communication skills to liaise at all levels. 
Management abilities in staff control 


Wb offer a competitive salary, a company car and 
other executive benefits. The potential for career 
development is considerable as our Company is 
part of North ctiffe Newspapers Group, one of tire 
largest regional newspaper proprietors in the UK. 


Write m confidence, indicating current earnings, to: A B Thompson, FCA, Financial Director. F. Hewitt & Son 
(19271 Ltd, St George SL. Leicester, LEI 9FQ 


Sony Broadcast o 
&Communicatk>ns 


Leicester Jftttntt?i 



Group Compliance 
Officer 


City 


To £45,000 + car 


Our client is a major City investment management house, a 
market leader, highly regarded by major institutional and 
private investors both in the UK and overseas. 


The appointee will join the Board of their Corporate 
Services Division to whose Managing Director he/she will 
report. The role entails total responsibility for the Group's 
operational, financial and ethical compliance requirements. 
This will be a very important role during a time when the 
Group is poised for a further period of substantial growth. 


We seek a high calibre, highly motivated Chartered 
Accountant with ten years experience at least two of which 
will have been In the compliance function. Benefits include 
car, profit share and non-contributory pension scheme. 

Please write with fu II career details, quoting refBH.861 to 
Tony Burden, EAL International Ltd., 18 Grosvenor Street, 
London W1X9FD. 



Financial Controller 


Strategic involvement across the business 

Negotiable package c.£25,000 + car 
North West 


With an impressive record of continuous 
growth and a strong position in several 
market sectors, our client is a world leader 
in the production and world-wide marketing 
of speciality chemicals used for a wide range 
of applications. As part of a major 

international Group, the company can offer 
a stimulating environment to those looking 
for their first senior management post. 

In this position, which has arisen due to 
promotion, you will work closely with die 
Managing Director and other members of 
the senior management ream in determining 
the direction of the business as a whole; you 
wiH also ensure that effective systems are 
available for financia l planning and control, 
with special emphasis do cost control and 


Austin 


ad-hoe evaluation projects, including liaison 
with the American sister company. 

You should be qualified and have several 
years* experience in an industrial 
manufectunng environment. Your ability to 
work at senior managementievd and quickly 
pasp broad business issues will be coupled 
ideally with micro-computer femiliariiy and 
a strong degree of self-moovarion. 

Salary is supplemented by bonus and 
company car together with other lame 
company benefits. In addition there arethe 
type of long term career prospects 
synonymous with an organisation with 
substantial, international interests. 

Cafi BUI CogLe on 061 -834 4191 (officel 
or 0484 655937 (evenings 7. 30-9 JO); or 
write to Austin Knight Selection, Re£ PI 75 
98 King.Street, Manchester M2 4 WD. ’ 
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J H Dewhurst is the UK's largest meat products retailer, 
vwth owr 4,000 employees and 1200 outlets. Exciting 
current developments include a restructuring of business 
operations ond c£\«rsfications into new areas Enctucfing 
the retail video market. 

Working closely with the finance Director, you wiHtakeo 
key rote in the further development of the business. 
Responsfoffities wilt include assisting management in 


fattier devefopjng management control functions, 
reviewing potential acquisitions and undertaking ad hoc 
projects on behalf of senior executives. This is a new 
position, offering tremendous scope tor further 
development and career progression. 


A qualified Chartered Accountant with at least 2 years 
post qualification experience, you wiH hove management 
experience ina professional firm. You wiH possess strong 
technical and systems knowledge, good commercial 
awareness ond a practical approach. Good personal 
cornmurticafior? skffls and a mature ond confident 
personality ere essential to success in this demanding 
role. 

Please send full personal and career details, in 
confidence to Mark Spickett, Coopers & Lybrand Detoitte 
Executive Resourcing, PO Box 198, 26 Old Sai/ey, London 
EC4M 7PL, quoting reference 5361 /FT on both envelope 
and tetter. 


Coomibljr brand DHmrtr Kite banmu 

Ihc IMJ JUT hi nwt*- am 20 \pni I90CL 


r wdtK Dmpn t, I * toad and Urtanc I bsfck* b Sdh M lbg l K. 


! Coopers 
I &LyDrand 
I Deioitie 


Executive 

ppcr.crrinr: 


UNIVERSITY OF 


BRISTOL 


Financial Controller 


This is a very senior appoint- 
ment in the University and a 
commensurate salary, within the 
professorial range, mil be 
offend. The Financial Control- 
ler will be responsible to the 
Finance Officer for 

- matnrumm g SOtmd fuUfiCtsl 
controls, including effective 
accounting, budgeting and 
management accounting 
systems. 

- managing the Finance Office. 

The University has an annual 
turnover of £80 million. 

Candidates must 

- be qualified accountants 

- have extensive management 
experience in the private or 
public sector 

- be familiar with large-scal e 
computer-based accounting 
systems. 

For further details telephone 
Bristol 303136 (ansaphonc after 
3.00 p.ra.) or write to the Per- 
sonnel Office. Senate House. 
Bristol BS8 ITH. Please quote 
reference 57. 

Closing date for applications 
23rd April, 1990. 


Exciting Venture in the Leisure Sector 

SENIOR FINANCIAL ANALYST 


Group 

Chief 

Accountant 

c £40,000 + Car 

This cl lent, one of the City's leading financial services organisations, 
is a very profitable, independent and well-focussed quoted pic, with 
a clear view of its markets and its corporate role. 

They now wish to recruit a graduate Chartered Accountant 
aged 30-35, who has had 2-5 years responsibility for the Group 
Accounting activity at the centre of a major industrial or commercial 
organisation. A fresh mind is of more interest than previous 
experience in the City. 

The inter-personal skids to manage a small group accounting 
department and an enthusiasm for providing technical leadership in 
resolving accounting and consolidation problems are essential. 
Experience should include hands on knowledge of mainframe 
based accounting systems as well as PC spreadsheet software. 
Future prospects tor a successful Croup Chief Accountant include 
Financial Control lerships of business units. Location— City. 

Please apply in confidence quoting Ref L440 to:- 







London 

Capitalised In excess of £1.0 bfiBon, oar diem Is both ambitious and 
technologically innovative. They are poised to add a revolutionary 
dimension to an industry currently undergoing rapid transformation. 

As a key member of the Finance Department, reporting to the 
Financial Planning Manager, yon will be highly Instrumental in 
providing and communlcatfiig vital >hwnffa| information that will 
bdp chape (he future of this developing business. 

In addition to your involvement in some of the broader planning 
issues that will affect the Company, the key areas of respoosfbffiry 
will be: 

• in maintain rantinugHy itwrfnp th» Company’* fhunrfal 

phoning mmpntff mnrfri, both Ihrongh an a p p r e c i a ti on of the 
Company’s operational plans and ondcrstaodlng the requirements 
of shareholders and bankers 

• to assist in ensuring that the ffnandaf model is an accurate 
representation of the Business Plan 


£ 2 7-3 2 ,000 + Car + Bonus 

* to play a leading role in co-ordinating the compilation of the 

Company Business Plan. 

It is most Ukeiy (although not essential) that yon will be a Qualified 
Accountant; however you should be able to demonstrate an accounting 
background that indudes specific planning or financial analysis 
experience in a large, preferably rapidly growing company. 

Ibn will be thoroughly experienced in the use and development of 
computerised financial modelling tools, Ideally familiar with 
spreadsheets and have an interest In keeping abreast with the latest 
developments In computer hardware and software. 

While responsible for the detailed financial planning aspects of the 
role, you will also he conuuerrialfy minded jn appreciating the broader 
issues. 

Interested individuals should y o rrtar T Danny Gompcs on 
01-491 3451 or write to him at IMS, 14 Cork Street, 

London W1X IPF endowing a recent CV and note of current salary. 


Brian H Mason 
Mason & Nurse Associates 
1 Lancaster Race. Strand 
London WC2E 7EB 
TGI: 01-240 7805 


Mason 
& Nurse 

Selection & Search 


FM S 




SUM 


Search and Selection Specialists 
Financial Management 



GROUP CORPORATE 


West London c£50,000+car & benefits 


X MANAGER 

Our Client, part of an international "Blue Chip" Group. 

Is a highly successful company within the computer and 
information systems industry. 

An excellent opportunity exists for a young UK tax specialist 
to assume responsibility for all UK related issues and to 
increasingly support the Worldwide Tax Manager with 
international tax affairs. Ensuring Group Compliance, 
minimising tax liabilities and advising on VAT and 
employee related issues, this role offers enormous scope 
for development and genuine promotional prospects exist. 
Aged 28-40, you should have a recognised Accountancy/ 
Taxation qualification with at least 3 years' FQE. A full 
understanding of all aspects of taxation is essential as are 
effective communication skills and a practical approach to 
problem solving. 

Please apply directly to Ftenny Ridgett at Robert Half. 
Freepost, Whiter House. Bedford Street. 418 The Strand. 
London WC2R OBR. Telephone: 01-836 3545. or 
evenings on 01-853 4009. Alternatively, fax your details 
on 01-836 4942. 

Financial Recruitment Specialists 

London * Birmingham - Windsor- Manchester - Bristol 

Leeds* Brussels- USA -Canada 


Our client is a leading UK-owned investment banking 
and venture capital group. They are well established 
with offices in Europe and the USA, and now wish to 


X „ 


i »-• .<2 


Our client is a major international group in 
the construction industry with a wide range 
of related services; the turnover has grown 
rapidly and now exceeds £1.25 billion. A . 
Group Corporate Treasurer is now sought, 
to be responsible to the Group Finance 
Director. 

In the context of the decentralised group 
str u ct u re the key responsibilities will 
include: 

• the further development and control of a 
broad range of sophisticated treasury 
operations 

• monitoring, coordinating and reporting on 
group cash and credit resources through 
integrated financial controls 

• maintaining cordial relationships with 


bankers and professional advisors, and 
participating actively in the planned 
development of the Group. 

Candidates, graduate accountants, lawyers 
or bankers, should have wide treasury 
management experience in a major group 
with international operations, preferably in 
the construction industry. They should have 
good communication skills with the 
confidence and presence to make a strong 
impact on senior group executives and at 
external meetings. The right person could 
expect to achieve real career progression in 
this dynamic group. 

Please write in confidence with full career 
and salary details, quoting reference M8265 
to John Hills. 


DIRECTOR OF FINANCE 
AND ADMINISTRATION 


eat Marwick McLintock 


m t 0$ 


Executive Selection and Search 

70 Fleet Street, London EC4Y IEU 



HAYMARKET 

consultants 

A specialist division of Korn/Ffcrry lazes uatiuua] 


This is a new post which reflects the need to develop the 
present reporting control and administration 
procedures as their rapid growth continues. The 
successful individual will work dosefy with the 
Chairman, Directors, Investors and overseas offices. 

He or she will run a small department. 

The relevant background includes 

• qualified ACA (or ACIS if highly relevant 
experience) 

• successful working in a smaller company or 
professional practice 

• knowledge of the financial services industry 

• ideally offshore tax and general corporate legal work 

• a mature but quick-minded individual (probably 
aged over 40) 

Remuneration will include a salary of up to £45,000 
pins a car and normal benefits. The post is located at the 
Group’s headquarters in the West End of London. 

If you match this experience, please write in complete 
confidence to David Thompson, Managing Director, 
Haymarket Consultants, 1 Golden Court, The Green, 
Richmond, Surrey TW9 IEU. 


24-27 years — . Knightsbridge 


Bo water Industries is a leading UK industrial pic, with a 
worldwide turnover in excess of £1 billion. It comprises 
four divisions: Print & Packaging, Coating & Laminates, 
B uilding Materials, and Australia. Its company culture is 
open and entrepreneuriaL 

Recent internal promotions have generated the need to 
augment the Corporate Planning team with the appointment 
of two outstanding individuals. Working in a small, multi- 
disciplined team which reports to the Chief Executive, the 
appointees’ briefs will include ac q uisi ti ons and disposals, 
and the development of strategy at all levels. 

Successful candidates will have high intelligence, good 


interpersonal, analytical and numerical skills, be 
articulate, self-starting, and able to deliver high quality 
work on time. In addition, candidates should have an 
excellent academic record, and 

EITHER be a higfi calibre ACA; 

OR have consultancy, marketing or similarly 

appropriate commercial experience, and 
perhaps an MBA degree. 

The rewards include an attractive remuneration package, 
together with a company car. In addition, these positions 
offer exceptional exposure to top. management and the 
opportunity to move subsequently into line management. 


Finance Director 

|[ Waste Management I 

Jp- Up to £45,000 4- package 
I North West 1 


For further information contact our recruitment advisor, Brian Hanaill on 01-287 6285. 
Alternatively, forward a brief resume to: Brian Ha rmT, Director, Walker Hamill, 
Financial Recruitment Consultants, 29-30 Kingly Street, London W1R 5 LB 


Our client is at the forefront of the UK 
waste management industry. In the 
current strong climate of legislative 
change and environmental concern the 
company is expanding rapidly. A Finance 
Director is now sought who can help 
manage and control the growth process 
and encourage further development 
You wffl be responsible to the 
Chief Executive for maintaining high 
standards of control and prime 
responsfoifitieswai Indude financial and 
management accounting, strategic 
planning, treasury management 
computerised information systems. 


acquisitions, liaison with financial 
institutions and budgetary control 

You will be a qualified accountant 
ideally aged 30-40 with at least 5 years 
experience at a senior level following a 
good career progression You t«U come 
from a manufacturing and sen/ice 
industry background with multi site 
experienca preferably with some 
involvement in contracting. You vrtl be an 
intfiwdual with good human resource 
managementsWia highly developed 
analytical and interpretive skills and a 
"hand&on" approach. 

An attractive package reflecting the 


importance of the position, will be 
available including an executive cat and 
the usual benefits associated with an 
appointment at this JeveL 

Please apply m confidence enclosing 
a full CV and current safety details 
quoting reference MCS90/25 to 
Card Sutherland 
Executive Selection Division 
Price Waterhouse 
Management Consultants 
York House 
York Street 
Manchester M2 4W& 


Price Waterhouse 4 » 
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international 
Group Auditor 


West Midlands base 


To £27,000 + Car ^ 

With worldwide soles of $1 .7 billion this US owned Group now generates 50% 
of total sate through 20 distinct operating divisions across 14 European 

C ° Un,n /?'well as being involved in the review and appraisal of Euro^an 
company systems, ^^Sdures and controls the Internal Audrtt^m p r°«ete an 
in-house consultancy service in a vanety of areas to support the Groups 

ambrti^grwvthpjarK.f nQW squires a qualified accountant possessing 

knowledge of manufacturing and sound commercial judgement to ensure 
meSband controls support the Groups business objectives. Experience erf an 
international environment, preferably with a US mulh-n<rtonal would be ided 
b TTs less important than technical and interpersonal skills ^ambihonto 
further within the Group. A though pnmanly working with UK Group 
SJSte 5h7intomSionor nature of Ihe rafe will entail significant European 

ht3Ve * Applicants, male or female, should write with full career and salary details 
quoting reference B31 79 to: 

Gary Bimev 
Mason & Nurse Associates 

!26Colmore Row- j\ \ 

Birmingham B3 3AP I V I CAJ U1 1 

Fax: 021-200 1637 O |^T | 

Offices in London, Birmingham C3L X N LAI V_y 

&E3h °'" Selection & Search 
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trust accountant 


K ; : 


C. £22,000 + Full Banking Benefits 


Baring Brothers Trust Co., 

Limited, seeks a Trust Accountant 
to head the Accounts section of 
the company. 

The ideal applicant would 
probably be in his/her mid- 
twenties and currently managing 
or assisting the manager of a 
similar operation in a Trust 
Corporation, Solicitors or 
Accountants office. It is envisaged 
that he/she will be familiar with all 
aspects of trust 
accounting, general 
book-keeping practices, * j 

capital gains tax and j®. 
have a good knowledge 
of computerised 11 

accounting techniques. raf ^ 


An ACIB qualification is desirables 
however relevant experience isd\ 
greater importance and it is hoped 
that the successful applicant will 
develop a career within a small, 

flexible trust management team. 

An excellent remuneration 

package is offered, which includes 
a subsidised mortgage. 

Apply In writing with a full CLV.. r 
including information as to 
current employer and salary 
details to: 

Lyn Townsend, 

A Personnel Manager, V 
M Baring Asset 

Management Limited, 
Y jlF 155 Bishopsgate, 

S; London EC2M 3XY. 
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BARING BROTHERS TRUST CO., LIMITED 



clt 35 , 000 p.a. 

Financial Controller and 
Finance Manager Subsidiary Co 

Southern Home Counties 


FMCG/&300M T/0 UK subsidiary of blue chip 
multinational, the brand leader in its field 


You are a graduate Chartered Accountant aged early 30’s with highly developed technical 
skills and good quality commercial experience, ideally gained in an FMCG environment 
strong in both rnanufacturing and marketing. Reporting to the Finance Directm; you will be 
responsible for all divisional and corporate financial reporting, statutory accounting, internal 
controls, systems development, legal, property, company secretarial sennet andtoraa^ 
functions. Additional^ YOU WILL ACT AS THE FINANCE MANAGER OF A SUCCESSFUL 
SUBSIDIARY S15M T/0 JOINT VENTURE. Obvious personal attributes are commitment, 
integrity, balance and judgement Benefits include contributory pension, cai; medicaWife 
cover and relocation. 

Please write in confidence enclosing afull curriculum vitae and notice of current salary 
quoting reference GF02 1, to Mark Lockett 


ftRRYFRT A RS 11-12 CLIFFORD street; 

LONDON W1X 1RB 

AMemberoftheGuidehouseGroiqpPLC — — - — 

SEARCH AND SELECTION CONSULTANTS 


Central London 


e£45iOOO + Car + Bonus 


advertising group. Respected as one of the market leaders, the 

caganisatkm has buik its reputation on providing a wide range of 


multiple cunraxcybortoiwiiigs and investments, d e aling in spot 
forward and option markets and controlling overall currency exposure 


services, to a 


There is now an immediate requirement for an individual to establish, 
their European TxeasurY function, reporting tojfae UK Group 
Financial Director and Haising with; foe Group Treasury Director 
based in the USA. 


The cyririiriate will probably be a qualified ACA or ACT with at 

least 3 years treasury experience. Workingkxiowkdge ofUS aceou n tin 

procedures sikI a Eurc^ean language would be an advantage. 


PrifYHMy lYHcprv n^ibilfrips nnH mrhidft manage ment of abort-term 


foteres^applkantssb^^ on 01-437 0464 

orw rit^ tyi him , mdosing a detailed CV,-at the address below. 


ROBERT ♦ WALTERS ASSOCIATES . 

RECRUTTMEI'n'CONS^ . 


Queens House l Leicester Place London WC2H 7BP 
Telephone: 01-437 0464-' 



FINANCIAL ACCOUNTING 
MANAGER 


Basingstoke area 


£30-£35,000 + car + benefits 


Our client, a financial services group with 
total assets exceeding £365 million, is 
growing organically as well as from an 
injection of development capitaL A 
reorganisation of the finance and accounting 
departments due to this growth has led to 
the upgrading of the role. 

The Financial Accounting Manager will 
head up a team of between fifteen and 
twenty staff. Key qualities will be the ability 
to effectively manage and motivate as well 
as recruit for a planned increase in headcount. 
Sound technical accounting skills will be 
allied to a natural flair for man-management, 
which will be deployed across the company’s 
operating businesses - life and pensions, 
unit trusts, investment management and 


mortgage finan ce. Reporting to the Fina n cial 
Controller, he/she will have complete 
responsibility for the production of periodic 
and statutory accounts, regulatory - 
compliance as well as the development and 
enhan cement of manual' and computerised 
systems and controls. 


The position offers an immediate challenge 
as well as excellent prospects to qualified 
accountants within an ambitious and 
growing business environment. If you are 
interested in this position please write to 
James Forte at the address below, quoting 
reference 3360/3, with your present 
remuneration details and day and home 
contact numbers. 


Peat Marwick McLintock 



Financial Controller 

South Africa 

c €25,000 -1-Car + Benefits 


Our client is on international marker leader in the 
manufa cture and distribution of high performance 
ind ustrial products. - 

Due to condoned expansion and their commitment eoT : 
interna tional operations, die group no w re quires an ■■ -■ 
individual who will for approximately two yean assume 
responsibility for the development of their Sooth African 
distribution subsidiary’s commercial and accounting . 
systems. . r. 

Repotting to the divisional Managing Director and the 

TTV J ^ TfireCtAT fKf rATIlllaaie WlU * . . 


the envisaged negotiations leading to a full flotation on 
the Johannesburg stock exchange. 


Repotting to the divisional Managing Director and the 
UK based Grc^p Financial Director; the candidate wUl 
be responsible' for the production of management 
information inrM"*g statutory accounts, mon thly 
management accounts, business pla nn i n g, treasury 
management and commercial reviews. 

As your involvement and understanding of the 
business increases, you will be expected to assert 

yourself within the executive team, and head-up 


Von wiJJJbe-a qualified accountant with at least 3 years’ 

' po« qualified. experience-This appointment is seen as an 
- introduction to dae group, leading to a senior 
management position on return to (he UK- In the 
interim, the individual most have demonstrated the 
nedeuary .maturity add self confidence to control this 
antotiomohs overseas subsidiary. In return, the company 
offers the above prospects as well as the ability to 
accumulate capital whilst experiencing an exceptional 
standard of living. • ' 


ft 
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Interested candidates should apply to 
Oliver Howl BSc, ACA at Michael Page Finance, 
Bennetts Const, 6 Bennetts Hill, 
Birmingham B2 5 ST or telephone 
him on 021*643 6255. 


$ 
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Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St AJbans Leatherhead Birmingham Nottingham 
Manchester Leeds Newcasde^ipon-Tyrte Glasgow & Wbrkhvide 


M O S A I C 

InMsttunif pk 

GROUP CHIEF ACCOUNTANT 
BIRMINGHAM 
C.£25,000 + car + benefits 


Mosaic Investments pic is the holding and management * 
company of a highly successful listed group, having 
achieved dramatic increase's in turnover, profits and 
eahiings per share in the last two years. This has been 
secured through a dynamic acquisitions programme and 
strong organic growth. The group is currently focused on 
five core activities ranging from traditional engineering 
to marketing services. 

Plans for future growth indicate the need for a Group 
Chief Accountant to report directly tc the Finance 
Director and take full responsibility for group 
accounting. This will include review of subsidiaries 
performance, development of computer systems, and 
involvement in acquisitions work. 

This role demands commitment and enthusiasm, with 
strong technical skills tempered by commercial 
awareness and a tactful approach. 

The successful candidate will Be a Chartered; Accountant 
with post-qualification industrial experience, preferably 
■in a group role, and probably aged under- 30- Practical 
experience of consolidation work and computerised 
systems, including spreadsheets, is essential: 

In addition to the attractive .negotiabie-saiary and 
benefits package this. ambitious group can. offer 
outstanding caree'r prospects and’a - breadth, of 

experience. r . 

Applications, to Include a comprehensive career resume, 
should be sent to Leon Augraae, Finance Director. 
Mosaic Investments pic, 1 Birkdale Avenue. \ off 
Hedey Road, SeUy Oak, Birmingham B29 RW* 


ACCOUNTANT/CONTROUER 
LONDON BASED - GOOD SALARY + BENEFITS 


Wc acre one of the largest Brazilian KnnV» and have been 
operating In London since 1970 sa part of an Intematfioml 
net work providing a rapes of fi nanc i al services in 
corporate cUcnta, and are seeking a professional to lead the 
accou ntin g department of ourbi an di. ■which haw n mtafr n f <w 


The selected c a n did a te, who can be a part-quallfled accountant. 
WlU be to charge of supervising and rcSnldg the generation of 
- managerial, accounting and statutory reports required by 
Bank of En gl an d, all of which are produced by our PC-based 
computer system. He or she will also be involved in the 
preparation and. tracking of oar budget and in the enhancement 
of our Internal controls. ayBlema and procedures, as the position 
encompasses the Internal audit of the branch. 


The ideal candidate will have; 


- Good ogmlzadoDsI skills; 

- A practical understanding of &Cs and data processing 
inc l u d ing LAN; ■ 

- A good track record In cost reduction and Improved 
productivity of the work force 

-Familiarity with Bank of England reports. 


Knowledge of foreign la n g ua g e* (Portuguese or te a 

distinct pins. 


Antilles tlotm to he sent to Here A147a. Timer. 

One Sonthwaxfc Bridge, Lon don SEl am. 
along with reanme. aaluy Watery and expected compensation. 



■ 
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FINANCIAL TIMES FRIDAY FEBRUARY Id 1990 


“V* 



Britannia Airways limited, part of die Thomson 
Corporation, is the UK’s largest leiff ur*? charter 
operator and the UK’s second largest aMfog with a 
turnover of £500 milHon. Based In Luton, due 

Compa ny was founded in 1962 and has an. impressive 
growth record in this fest moving and highly 
competitive industry. Other Group companies include 
LunnFoly, Horizon, Thomson Holidays and Portland 
Holidays. 

Following internal promotion and in line with its 
current expansion, Britannia now wishes to appoint 
.acweial kicy members to strength en its finance warn. 

Accounting Systems 
Manager 
to £35,000 + Car 

Reporting to die Finance Director, you will be 
responsible for the identification > and 

development of all finance systems; appraising 
potential investments and reviewing n n s riog systems. 
This will involve extensive liaison at all levels within 
the Company but particularly with finance and system 
line managers. The ideal candidate will be either a 
qualified accountant with extensive systems experience 
or a business analyst who has developed 
sound system experience relevant to gSi 

accounting systems. HR 


Financial and 
Management Accountants 
c £23,000 + Car 

Responsible for the financial controls and managernent 
reporting requirements both within Britannia and up to 
Group level. This will include statutory reporting and 
tax matters, budgeting, forecasting, long range plans, 
strategic reviews and extensive liaison with non- 
fmancial management. You will need to work well under 
pressure as both Britannia's and the Group's rep o rt in g 
deadlines are very d em an din g. 

These high profile roles will form an integral part of the 
financia l management of the company and are 
fundamental to its continued success. Britannia will add 
£60m worth of aircraft to its fleet in 1990 and will 
continue to expand the fleet into the early 1990s. 

Ideally, you should be qualified, aged 25-35 and able to 
demon stra te a proven pack record within a commercial, 
engineering or service environment. Successful - 
candidates will also be highly self-motivated and, in 
addition to their technical ability, will require 
considerable maturity and diplomacy to be effective. 
Interested applicants should write enclosing a fuD CV ro 
Helen WUBs at Michael Page Finance, 

Centurion House, 136-142 London Road, 

> bhlSb! St. Albans, Herts AL1 ISA. 

IBP THephone (0727) 65SL3. 


Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Albans Leatbetbead Knoiagbam Nott in g h am 
Manchester Leeds Newcastie-upon-Tyne Glasgow & Worldwide 






er 


Group Financial Controller 


Acquisition orientated PLC 
West End 
c£35,000 + car 


A highly successful medium sized 
group, this listed company has 
interests in both manufacturing and 
high technology sectors. Growth, both 
organic and through acquisition, has 
been substantial and is set to 
continue throughout the 1990s. 

A Group financial Controller is to 
be appointed to work closeiy with a 
small Head Office senior manage- 
ment team in the coorcS nation and 
control of a decentralised group 
operating within the UK and through 
overseas subsidiaries. Reportingto . 
the Group finance Director; responsi- 


bilities will include monthly 
management reports, statutory 
accounts, taxation and treasury 
matters fh addition to taking an active 
role in the successful integration of 
new acquisitions into the group. 

Candidates should be graduate 
Chartered Accountants who have 
gained a minimum oftwo yeans senior 
fine experience in a sophisticated 
Head Office environment, ideally 
within a PLC. Experience in 
computerised systems and in the 
integration ofacquisitions would be 
especially relevant -but above all, we 


are looking fora highly motivated 
‘hands on' approach coupled with 
excellent communication skills. 

The salary fe generally negotiable 
and the benefits include a fully 
expensed car, pension and health 
covet 

interested candidates should write 
enclosing a CV, and quoting ref 
E/0054to Christopher Sainton at 

Executive Selection Division 
Price Waterhouse 
Management C onsul t a nt s 
Nol 1 London Bridge 
London SE19QL - - - - - - 


Brice Waterhouse m 
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Finance Directors 


Windsor 


Birmingham 


c £40,000 -1-Share Options 4- Car 




‘ ?-■ 
: 


iK 
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Our clients are related companies 
engaged in the provision of leading edge 
broadcasting and telecommumcations 
systems for both domestic and 
commercial applications. Backed by 
significant blue-chip investors, the 
business is growing at a rate of 30096 p.a. 

The Windsor appointment carries a 
brief to implement and develop 
comprehensive financial management 
procedures in a fast moving, high volume 
environment, which will be capable of 
controlling the business finances during a 
period of dramatic expansion. 

The Birmingham business is in the 
early stages of a major capital investment 
p ro gra mme. The Finance Director will 
be required to install the initial business 
systems, with emphasis on project cost 
control, and to contribute proactively to 
the overall development of the business. 


Both positions represent an almost 
unique opportunity to play an 
influencial role at the start of a highly 
profitable, quality driven business. 

Candidates, aged up to 40, should be 
qualified accountants of graduate 
intellect and general management 
potential, who can demonstrate breadth 
of vision, mental agility and well 
developed communication skills. A 
strong crack record of ‘‘hands-on” 
financial management, in a quality 
sensitive, volume based environment, is 
essential. 

Interested applicants should send a 
comprehensive curriculum vitae quoting 
reference 2620, to Alan Dickinson 
ACMA, Executive Division, 

Michael Page Finance, 

39-41 Parker Street, London 
WC2B 5LH. Tel 01-831 2000. 


Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Albans Leatherhead Birmingham Nottingham 
Manchester Leeds Ne%vcasde-tipon-Tyne Glasgow & Worldwide 
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Finance Director 
Designate 


Derbyshire 


Our cEeitt, part of a major worid-wide US. based 
corporation, is in the chemicals industry and has a UJC 
turnover hi excess of £?0m. 

At a time of considerable change coupled with the 
prospect of rapid growth the company seeks lo recruit a 
commercially- minded Finance Director Designate who can 
make a -major contribution operationally and strat e gica ll y to 
future success. 

Reporting to the MD. and with reporting Gnes to Europe 
and the U&, the appointee will be involved in all aspects of 
financial management and administr a t ion from preparation 
through interpretation to action and must be capable of serving 


c£28,000 + full benefits 

1 DC. 4x>mpaiiyi i y«i^ s whilst falrinjgftcrn nnT of 

for the corporation world-wide. 

C a n d id a tes, qualified Accountants aged 35-50, wiB be 
familiarwil3halla^>ects of fin a nc i a l ma n agement and must have 
sound experience of a range erf information support systems. 

Personal qualities must indude maturity; adaptability and 
a high degree of seif motivation supported by initiative, energy 
and comnutmeot 

Mb apply for this challenging tote please send fall personal 
and career details inducting cu r re n t remuneration, quoting 
reference F/440/B to Paul Bailey, Ernst & Young Search and 
Seleaion, Lowry House, 17Marble Street. Manchester M2 3 AW 


Ernst &Young 


Management Buy~In/Entrepreneurial Environment 

FINANCE DIRECTOR DESIGNATE 


North London/HcrtS 


Age 27-33 yrs 


£30-35,000 pa plus car 



This recent Management Boy-In . which is supported 
by some highly rupected names from ibe Horace world, 
b looking to achkrc » rabsu m t lu l, but roBslk, growth 
from Its Best year's turnover otc S6a to JO 5m In Its third 
yeat This growth would InitkBy be generated otgtnfoilly, 
but the orgmlsadon ts abo actively pursuing an aggressive 
acquisition policy. 

The Ftatnce Director Designee, reports to the 
Chdniuui, tad win be responsible for: 

• Pro rti kM of floMKAri tnalysfa oo reported ninaben • 

and camel hostess scenario 

• ContrflHtttoc to the opwtdnnil tfflctoacy of the 
business throogh the prorfadoa of ttMtt tad 
reconuneadstioas 

• Deteiopmeai of rysaas m emore thit as tit* company ‘ 
grows rapkQy so doei its fhxndil controls md 
repotting 

• ActiretawhfeacottotheissesjinemttfjoidBcgociarion 


with potendal acquisitions and Investment 
oppor tunities. 

Additionally, ytw will be responsiWe for the finance 
function (7 stafl), which, is run oo a day today basis by a 
Pnsandai Manager- Current financial control and reporting 
accuracy and deadlines ire all of a high standard. 

In order to perform md develop the above rale, you 
will be a Qustftflcd Accoonouil, Ideally, but not essentially, 
1 with some commercial experience. In *is dynamic 
environment the persona! qoiHtfes of maturity, credMlty 
sod adaptabUby are crtidsJ. Hrufty, k to mentis! tiut yea 
*rt able ro adopt x *5hirt-skcvrs' apptmch, in addition to 

aktagthe wider Bmcdsl overview. 

tf yoa *re haetmed fit dbomriag tike than 
fisrther please telephone Karen W&soa on 
01-491 3431 or write to her at FSB, 14 Cork Street, 
London WIX tPP endoulng a recent CF anti a note of 
current salary. 


F M S 


Search and Selection Specialists 
Financial Management 





CAMBRIDGESHIRE 


up to £30, 



For a £75 mBon aJjfc group which has seen 
significant acqubaive eKponston in Ihe UK and Europe 
during the past year 

In this position you wt report rtecflyto the Group 
Hnmce Director with prime responsfcitytor 
consolidating the accounts of goto companies. 
Beyond Wife you w# have a wide range of 
responsfcfflies which wl include enhtneing systems, 
treasury and an acJtw Involvement in fufurs 
acquissions. Tte posilion therefore offers constderoble 
scope for career enhancemert. 


A big ftm qudfied chartered accountant you wl be In 
yoir mid to lote 20*s with two or three years post 
quafiicalion industrial experiGrae.1echrKal 
competence must be backed by constderable ambflion 
to make a wide impact n the business. 

RSsumds please; including a day time telephone 
number axi an ricficalkxi of present setoy to David 
Owens, Coopers & Lybrond Deioftte Executive 
Resource, 43 'fempte Row, BOTringham, B2 5JT, 
quoltig ref: D340. 


Ox»«&i)tnreDBtMbVniuUV»AiTiauMKl tyCoap«B& intend ond DeiaM Haaku&SWsh me UK. 
VutmmmaaloamipaaXAfa B9Q 


High Visibility and Broad Exposure 

EXCBaENT OPPORTUNITY DURING PERIOD OF CHANGE 



Central London 

As a market leader to Its sector, where it is wefl- 
knovrn for variety and quality, this dtent is to the 
process of devolving greater autoootny to Its business 
units. This wiO, in mm, lead to the reappraisal and 
redevelopment of many of the financial controls and 
reporting requirements. 

Two young Aramnunts, who will report n * 
senior Vevri, are therefore required- Van will be 
responsible for: 


• Periodtc/annual accounts md management reports 

• Budgets and forecasts (PAL, Balance Sheet and 
Cash Flows) 

• Uatslng with operational management and external 
parties 

• Advising on Improvements to Accounting Systems 


c. £25-30,000 pa plus car 

• Undertaking ad hoc Investigations as required. 

These are ideal opportunities for young 
Accountants to contribute to a period of positive 
development. Ybu wilt be a self- motivated, qualified 
individual, with highly developed Inter-personal and 
leadership skills, and the ability to adopt a ‘shin 
sleeves' approach as well as to seep hack and ake the 
broader overview. Computer systems literacy Is 
likewise essential. 

Excellent opportunities for progression within the 
group exist in the medium term. 

If yon wish to tens this opportunity 
farther, please contact Shirley Knight, BA, MBA, 
ACMA on 01-491 3431 or write to FMS, 14 Cork 
Street, London W1X 1PF enclosing a recent CV and 
note of current salary. 


F M S 


Search and Selection Specialists 
for 

Financial Management 


Treasury Accounting Manager 


Bass 


Midlands 


Bass Pic is one of the UK’s largest groups with extensive 
international Interests in brewing, drinks, pub retailing, 
hotels, restaurants and leisure. Group revenues now 
exceed £4 billion and with income generated in over 20 
currencies, the central Group Treasury function has an 
increasingly complex and cnidal role to play. 

A young qualified accountant is now sought to work with 
the Treasurer, developing and managing accounting and 
reporting systems to support Bass Treasury Operations 
worldwide This will indude systems to monitor non-ster- 
ling assets and liabilities; interest and foreign exchange 
■exposures; and advising on the impact of new funding 
proposals. This .is an outstanding opportunity to gain a 
thorough understanding of international Corporate 
Treasury and provides excellent promotion prospects. 
You should Ideally be a graduate with 3-5 years post- 


MANAGEMENT SELECTION 


to £29,000 + Car 

qualifying experience gained in an international environ- 
ment An understanding of foreign currency and exchange 
Issues Is desirable but previous direct treasury experience 
is not essential. You should be computerate and have a 
strong intellect coupled with good communication skills, 
and a well developed business perspective. 

Interested applicants should write enclosing full CV 
quoting Ref: 399 to Barry Ollier, Whitehead Rice Ltd., 
43 WeDbedc Street, London WIM 7PG. 

TeL 01-637 8736. 
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FINANCIAL TIMES FRIDAY .FEBRUARY 16 1990 
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Alderwick 

“SPeachell 

« PARTNERS LTD 


Newly/Recently Qualified ACA/ACCA 

Assistant Audit Manager — 
Corporate Investments 

City To £28,000 + Substantial Banking Benefits 

A major investment institution in the City, our client Is renowned for its professionalism and commitment 
to the careers and well-being of its personnel. Having recently established a new Audit department, they 
can now offer a unique opportunity to support their global investment activities. 

Working closely with the Audit Manager and receiving full training and support, you will gain considerable 
investment exposure. Tasks include conducting operational based audits using the latest technology 
and facilities, monitoring the implementation of recommendations, and assessing compliance with 
policies and regulations throughout the company. 

Besides sound technical accounting and computing experience, you should possess good written 
communication skills, together with the interpersonal ability and diplomacy to piay a developing role in a 
highly responsible team. 

Benefits package includes excellent mortgage and loan facilities, a non-contributory pension scheme, 
life assurance, private health, interest-free season ticket loan, free lunches and subsidised sports and 
social facilities. 

For further details, please contact Andrew Fisher on 01-404 3155. Alternatively, write to 
him at Alderwick PeacheH & Partners Ltd., 125 High Hoibom, London WC1V 6QA. 
Fax:01-4040140. 


Group Financial Director 


t. £40 — £45,000 + bonus 4* car 


A highly regarded, fast growing 
international engineering group which 
is the market leader in its field, our 
client wishes to recruit a business 
orientated Group Finance Director 
who will be based at their corporate 
offices. The group comprises UK 
and European subsidiaries and sales 
are in the region of £125 million. 

Reporting to the Chairman/ Group 
Managing Director the successful 
applicant will take an active role in the 
commercial affairs of the group, 
contributing fully to business 
strategy, as well as having total 
responsibility for all aspects of the 


Hertfordshire 


finance and accounting functions. 

Candidates are likely to be aged 
between 33 and 40, must be 
Chartered Accountants and should 
be able to demonstrate commercial 
achievement coupled with the ability 
to liaise effectively with both British 
and American senior management in 
order to reinforce the operating 
efficiency of the group. Experience of 
US accountancy requirements is 
particularly desirable and a know- 
ledge of German or French would be 
useful but not essential. 

The importance of this appoint- 
ment will be reflected in a competitive 


-i 


salary of between £40.000 - £45000 
plus an excellent profit related bonus. 
Other benefits will include a fully 
expensed quality car, pension and 
medical scheme, 6 weeks’ holiday 
plus relocation expenses if 
appropriate. 

Please write in confidence to 
Christopher Bainton enclosing a full 
CV, quoting reference E/0055 at 

Executive Selection Division 

MceMfeterfiouse 

Management Consultants 

No. 1. London Bfkfege 

London 

SE19QL 


Price Waterhouse 




Young Accountants for international Management Careers 


Make the world 

our business 



We arc a successful 
and growing major 
international company with turnover and profits in 
excess of £25 billion and £300 million respectively. 
With over 40 companies located thro ugh out Europe, 
Central & South America, Asia, Afzica, the Far 
East and Australasia, the world is definitely our 
business - so why not make it yours? 

We arc looking for 2 graduate accountants either 
CEMA or ACA, currently aged under 28, who 
have recently qualified or anticipate qualifying by 
mid 1990, to be developed through a planned series 
of international postings towards senior 
management positions. 

Before you apply you should ask yourself some 
serious questions. Most importantly, have you the 
potential to become a finance Director whilst in 
your thirt ies, talcing rhatw of the finanriaf affair s 

for an entire overseas company? Also, do you want 
to apply your technical knowledge in an operational 
role talcing business derations whilst managing 
people of diflhmnf mlnnps? 

Then consider; do you, with the help of ongoing 
tr aining and career development in all aspects of 
finance and management, have the ulrimam 
ambition to become the Managing Director of one 
of our overseas operations? 


If you respond eagerly to this kind of ch a ll en g e, 
then you may have what it takes to succeed in one 
of the world's largest tobacco companies. 

V 

After a thorough induction in the UK, for up to 
months, your first posting will be for around 
2 years, anywhere in our worldwide sphere of 
operations; Further postings will be planned, both 
in die UK and overseas, to enable you to broaden 
your experience and responsibilities. 

Naturally there will be exotic settings and a varied 
life-style to be enjoyed in the process, together with 
the attraction of expatriate earnings and significant 
benefits including free furnished accommodation, 
medical insurance and, in most locations, assistance 
with private education foes in the UK. This 
attractive expatriate package means that salary will 
not be an inhibiting factor to the right applicants, 
and prorides die opportunity to accumulate 
substantial savings as you. work. 

So if you want to make our world, your business, 
telephone 01-222 2610 (24 hour service) 
for further information and an application form 
or write to Geraldine Haley, 

British- American Tobacco Company Limited, 
Westminster House, 

7 Millbank, London SW1P3JE. 


British -American 
Tobacco Company Limited 




A challenging position at senior management level within the 
Financial Services Sector . 


GROUP HEAD OF AUDIT 


Bexleyheath, Kent 


Salary circa £45K + benefits 


The Woolwich, as one of the largest building societies with assets of £15 billion, has an established position in the 
financial services market The Society has already moved into new business areas and further diversification 
is planned. 

We wish to appoint a Group Head of Audit who will bring firm leadership to a large function of some 60 staff in the 
continued development of corporate audit teams, audit strategy and standards. Responsibilities will cover systems 
assessment, branch operations and computer audit in ail areas of the Society’s activities, including subsidiary companies 
engaged in housing development, estate agency and insurance, and will extend to compliance reporting. The appointment 
will embrace relationships with the Executive, the Audit Committee, external professionals and regulatory authorities. 

Reporting to the General Manager, Finance, you should be a qualified accountant with substantial audit experience 
gained in the profession and, preferably, in a large financial organisation. A firm appreciation of auditing in a large 
computer environment is essential. 

In addition to the salary indicated, benefits include a society car, immediate concessionary mortgage facilities, 
contributory pension scheme, medical insurance and participation in a profit bonus scheme. Relocation expenses will be 
paid, if appropriate. 

Please apply with a full CV in confidence to Mr. Michael .J. Gould, AGM (Personnel). Woolwich Equitable Building 
Society, Corporate Headquarters, Watling Street, Bexleyheath, Kent DA6 7RR. Telephone: 01-854 2400. 


Y/earean eqtmi opportimili&s emptoyer. 


WOOLWICH 

EQUITABLE BUILDING SOCIETY 




GROUP MANAGEMENT 
ACCOUNTANT 

Up to £30,000+Car+Benefits Birmingham 


Our Client is a highly successful, prestigious group 
of service companies which has ambitious plans for 
substantial growth and development. 

As part of a continued and planned expansion 
programme, the position of Group Management 
Accountant has been created. Reporting directly 
to the Group finance Director, the main purpose 
of this role will be to develop and control the flow 
of commercial and financial information’ available 
(o management, and to assist in die improvement 
of performance, profitability and development of 
the business. 

Applicants should be qualified Accountants and 
have a minimum of 5 years' post qualification 


commercial experience, which ideally should have 
included working within a service industry 

environment. 

Strong inter-personal skills are paramount as this 
proactive role will involve interaction with all levels 
of management and staff. Sound systems knowledge 
with especial reference to the development and- 
application of management information systems 
isessentid- - 

Career prospects within the Group arc excellent. 

If you feel you have the appropriate skills and 
experience, please apply in writing, with Ml 
ca reer details and salary history, quoting reference 
number B/259/90 to Maigaret-Annc Stocker. 



eat Marwick McLintock 


Executive Selection 

Peat House, 2 Cornwall Street, Birmingham B3 2DL 



jjerrief 


We are committed to maintaining our dominant market share for all our brands through 
the further development of a clearly focused growth strategy in the U.K. As a 
consequence, we are seeking to strengthen the calibre of our finance and accounting 
team. 

Management Accountant 

c.£27,000 

Reporting to the Director of Finance, die Management Accountant will provide 
accurate and up-to-the-minute information on the business, including budgets, profit 
& cashflow forecasts. Ybu will also assist with the strategic evaluation of new business 
opportunities and development of the existing business. 

Professionally qualified with 1-2 years’ management accounting experience, you will 
ideally have a background in an fineg or medium sized retail organisation with some 
exposure to manufacturing. \bu must have the communication and inter-personal skills 
to contribute within a small, highly motivated, multi-disciplined team. 

Financial Accountant 

to £25,000 

Hie Financial Accountant will be responsible for managing and motivating the 
accounts team and for developing and imple m en tin g accounting systems in dose 
conjunction with the MIS manager. 

"Vou will ideally be a recently qualified Chartered Accountant, with experience of 
managing a small team and implementing systems together with reporting financial 
results within stria rime limits. You must have Hi gh work standards and strong 
accounting knowledge. 

Please send c.v. (stating current salary) to: Direcror of Finance, Perrier (UK) Ltd 
6 Lygon Place, London SW1W 0JR. 


TURNBULL SCOTT HOLDINGS pic 

GROUP FINANCE DIRECTOR 

ALDERSHOT, HAMPSHIRE circa £45,000 + car + benefits 

lire Company Is ha* moved away from rts traditional shipping business and successful 
dversfied into Secuniy Property and Industrial Services as well as retaining a nicte 
Sapping operation. Fatly quoted since early 1950's, turnover has now grown to JoSId 
£25 M. 

Recent developments underline the' Board* ambitions for farther strana 
growth .and to build on the positive track record established over the last fewmonihs TbS 
pofcy has led to the need for a Finance Director at Main Board level: tns. Tb» 

Tto - B P f; - win include heading up the finance function throughout the 

Groupls four cfiviaons, input towards strategic planning for the future, front fine contact^ 
banks, institutions, shareholders and brokers. Acquisitions and disposals. 

Tire Must? Applicants should fae weff qualified but with commercial experience anrt ^ 
Previous exposure to quoted company responsibilities and Board experience IndJSIi 
acquisitions, preferable. ’ " C(uain u 

SlfcEadBBR Good salary wil be supported by excellent non-contributory oensino 
scheme, options and the usual range of executive benefits including medical in£.~» 
and permanent hedth cover. trance 

Apply in writing with fad CV to Jane Robertson at:- 


Turnbull Scott Holdings pic 

5 SpdngWw# Estate, DnArwk Lane, Aiderabot I l m e Kr e dlttWic . 



£ 
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Group Controller 

Dynamic acquisitive group seek very ambitious accountant 


LONDON 

c.£45,000 
Plus Car 
Plus Benefits 


A successful company, poised to take a significant market share within the Leisure business, this quoted PLC is 
managed by a success orientated small team of key executives. 

Reporting to the Financial Director you will be expected to undertake all group financial matters including the 
creation and implementing of financial controls and systems to optimise financial and operational 
performance. You will play a role in strategy formulation, the acquisition process and investment appraisal. 
You must be;- 

Q intelligent, ambitious and able to work in a fast moving, unstructured environment 

Q a qualified accountant with the business skills to devise and introduce appropriate management 
reporting disciplines ( 

O aged 30 plus, a decision maker with personal charisma to help lead and develop a team 

This is an excellent opportunity for commercially orientated accountants who want to learn and "go places" 
quickly. Future prospects are outstanding for the achievers. 


Interested candidates should write in confidence to Nicholson International 
(acting consultants). 142 Buckingham Palace Road, London 5W1W9TR 
quoting reference 9095, or fax details on 01 823 6835 or call directly on 
01 7308910 for an initial discussion. 



Nicholson 

International 


Multi-national 
Manufacturing Group 

CHIEF 

ACCOUNTANT 

North West 

c£35,000 + car 
+ benefits 


Finance Director 

West Midlands c. £30,000 + Car 

A major multinational industrial group has a small but fast 
growing distribution subsidiary, where turnover is expected 
to double in the next two years. 

The Finance Director will join a young management team 
reporting to the Managing Director. His wide ranging res- 
ponsibilities will incorporate accounting, credit control, sales 
administration and stock control, totalling 12 staff- 
^Candidates, probably in their late 20‘s, should be qualified 
’ i accountants with industrial experience and knowledge of 
modern computerised systems . 

Career prospects include promotion to sister companies, both 
in the UK and abroad. 

Executive Selection Director 
Nicholas A ngeU limited, 

1 1 Waterloo Place, London SWl Y 4AU. ' 


FINANCIAL DIRECTOR 

A European based International Company is 
seeking a Financial Director for their 
manufacturing facility in Lincolnshire. The 
successful applicant will have had a 
minimum of 10 years experience in the high 
volume manufacturing environment and is 
thus unlikely to be under the age of 35. A 
first class package will be offered. Please 
forward your C.V. which will be treated in 
strict confidence to 

Box A147 5, Financial Times, 

One Southwark Bridge, 

London SE1 9HL, 

marked for the personal attention of the 
Managmg.Director. 



INTERNAL AUDITORS 

BANKING 

An" international Bank with offices in 73 

countries is further expanding its Head Office 
Audit Division and invites applications from 
newly qualified Chartered Accountants and 
Chartered finalists of no more than 30 years 
of age, preferably with some bank audit 
experience. 

The applicants should be prepared to travel 
both within the U K. and abroad. 

Competitive remuneration package 
commensurate with qualification, age and 
experience will be offered. 

Applications with full C.V. should reach the 
following address by 28th February, 1990: 

A. R. Khan 

Central Audit Division, 

Ranh nH~rerfit and fMiiiww* International, 

. . TOO Leadenhafl Street, j 

^ London £GA3AIX J 


*v.r*v ,rx. v. t,-' u 

VV? •••./>. : ■; 

— vr*.'...- .K-.i...". 


A mqjor company with a worldwide reputation for 
excellence has identified the need to recruit a qualified 
accountant to be on important member of the manage- 
ment team at its principal UK manufacturing location. 
Heading a department of over twenty staff you win 
report to the Finance Director and provide local manage- 
ment and regional headquarters with regular financial 
information. Emphasis will also be placed on asset 
management; internal controls and development of 
systems. 

Ideally you will be a graduate, aged 30-35 with experience 
of US reporting and proven man-management skills 
gained in a dynamic commercial environment You must 
have the ability to take on greater responsibilities in the 
medium term and be keen to build a career within a 
multi-national group. 

The package, which could include relocation costs to an 
area within easy access of Cheshire and the North West 
Coast, is competitive and offers benefits expected of an 
enlightened employer. 

Please write, enclosing a fall career/salary history, 
and daytime telephone number, to John Sleigh 
FCGA quoting reference J/898/F. 


Appointments 

Advertising 


appears every 
Wednesday and 

Thursday , Friday 
(International Edition ) 
for further information 
please call: 

01-873 3000 

Elizabeth Arthur 
ext 3694 
Nicholas Baker 
ext 3351 

Jennifer Hudson 
ext 3607 

Richard Huggins 
ext 3460 
Adam Futeran 
ext 3559 

Stewart Maddock 
ext 3392 



Fast-growing niche retailer 

FINANCIAL 

CONTROLLER 

With main Board potential 


North-West £30-40,000 salary package 

Age 27-35 Hus exec, car, options 

Already a major player in their field, this £50m t/o specialist retailer is developing an 
increasingly prominent national presence Exceptional entrepreneurial Bair at Board 
level, supported by a highly-motivated team of retail manages, has enabled them to 
maintain an impressing rate or expansion. This has now pro m pted the need tor a strong 
Controller function to be established at their North-West headquarters. 

A major systems project is under way which will provide active information transfer 
between their 70+ ret a il outlets and the centre. One of your early priorities will be to 
ensure that this project progresses successfully and that the benefits in management 
reporting are achieved as quickly as possible. In establishing improved reporting 
throughout the organisation, you may well need to strengthen your team; you will 
certainly need to "sell" the philosophy of tight financial management so that it is 
. understood and put into practice at all levels. You will also play a very active part in 
supporting the Board in its strategic planning, which will continue to be imaginative and 
expansion-minded. 

The essential requirement here is for a qualified professional with a strong track record 
in financial control and systems development Experience of retail is not essential, but is 
obviously an a t tr ac ti ve bonus. The company culture is hardworking and stimulating; 
success is well rewarded and, in this case, it is hoped will lead to a main Board 
appointment 

Please apply to oar M an ch ester office, where your rontarti ate Dudley Baxrop or 
Karen Trends. Re£ 1044 


r 


Amethyst House. Spring Gardens, 
Manchester M2 1EA. Teh 061-834 0618 


Fax.- 061-832 9123 


Also at: Birmingham. Leeds. Liverpool. 
Nottingham and Swindon 

ASB RECRUITMENT LTD 



AMBITIOUS YOUNG ACA/ACCA 

CORPORATE ROLE 

INTERNATIONAL LEISURE/PROPERTY 


MIDDX TO £27,500 + CAR 4- BENEFITS 

Our client, an international pic with diverse interests in leisure and 
properly, has grown significantly both organically and by 
acquisitions over the last 2 years. Turnover is now approaching 
£2 00m, and the group is very profitable. They seek to appoint a 
young ACA/ACCA with 1 -2 years post qualification experience to a 
newly-created corporate role. 

The position is wide-ranging and covers corporate and operational 
plans, acquisitions analysis, monitoring of subsidiary companies 
performance, treasury, and the development and enhancement of 
group reporting systems. This is an excellent springboard position 
for an ambitious young accountant to move on within this dynamic 
pic group. 

A highly competitive package is on offer, with a full range of 
benefits. Applicants should forward a comprehensive CV with 
covering letter to Anthony D. Payne at: 


For Further Bflocnumon 
ccrtacj: 

Accountancy Reraonnei 
Tftmry Passage. 

Worcfeier 
WRl 2PQ 
IN. 0905 726427. 


iun\ RIPE FOR SUCCESS! 

llley HEREFORDSHIRE ATTRACTIVE PACKAGE 

Sun vaieyPoultiy, whollyowned by Cargill Inc. USA, and market leadersln 
their field, are eager to strengthen their accounting team with 
iw monnouon Quallfieds/FinaHsls due to continued expansion. 

itancy toreonmi you Possess a high level of technical competence, are achievement 
as«g* orientated, enthusiastic and have previous man-management exposure 

£ then Sun Valley offer unparallelled career prospects in an exciting and 

sTseazr. dynamic environment. 


DIGITAL RESEARCH 

EUROPEAN PERSPECTIVE 

NEWBURY, BERKS To £25,000+Car+Relocation 

Operating in a fast-moving market. Digital Research has proved itself to be a world 
leader in PC operating systems and business graphic software. 

, Reporting on all European businesses as well as the UK, you will be part of a 'dynamic' 

rtanum finance department based at Newbury, 

nuncy Personnel The position of Management Accountant is nevvty created and will particularly suit an 
Kxfft _ ambitious, recently qualified (possibly Finalist) CIMAMCGA who would enjoy an *up- 

krtmok street, front' role undertaking a wide variety of management accounting and systems 
ry - responsibilities. 

an. So. to ensure your career progression has the advantage of our 'high-speed 

&S3BBX. performance', simply ring for an immediate discussion! 


Newbury. 

Serka 

RGttlAN. 

Tet 0635 S3 3626 


CONFIDENTIAL 


GROUP FINANCIAL ACCOUNTANT 

DONCASTER £NEG+BENS 


for bjnnar u tom a o u n Due to expansion and progress our client, an engineering group, can offer 
Accountancy poraMMi 3X1 ® xc iti n 9 r ole with enormous potential to a qualified, career minded 
M/ifipnjdenb* individual. As part of the management team you will require commercial 
5 ^ 2 ^, awareness and strong interpersonal skills. 

In return for your commitment, a generous remuneration package is 
lac 0302 320723. offered including attractive benefits. 


M/lfiPiudenbd 

Chambers, 

4 Silver Street. 
Doncaster 
DM1 1HH. 

TaC 0302 320723 



Accountanc 


Hfcuc do*cCjctdtoo*cH£cf&u Htatte/c 




A HA re nSOMME l M BV>Cf i LM<( 0 ClWHNV 


aImIs 


APPLIED MANAGEMENT SCIENCES LTD 
26-28 Bedford Row London WC1R 4HE 
Tel 01 - 4 G 5 4571 Fax 01 - 242 - 141 ? 

Ms n coo merit Socrc’n and Selection 


FINANCIAL CONTROLLER £soK + car 


Our Client, a major contributor to the Leisure industry, is a 
progressive and dynamic organisation with interests in the UK and 
overseas. 

They are committed to a programme of expansion and together with 
recent promotions from within, there are several opportunities within 
their finance Department for highly motivated and enthusiastic 
Accountants. 

Reporting to the Finance Director, you will lead and motivate a team 
of 32 staff in the finance function who provide a vital service to the 
Client Group of Companies. In addition you will oversee the 
implementation of the new IBM based accounting system which will 
enable you to make a significant contribution to senior management 
decisions. 

As a minimum you will be fully qualified with at least 5 years' 
experience. You win need excellent leadership and motivational skills 
allied with a strong; desire to succeed at a senior level in a demanding 
organisation. 


In addition to the excellent salary package, they offer membership of a 
health care plan, contributory pension scheme and a range of 
Company benefits associated with a large organisation. 

To apply, please forward a current CV with a daytime telephone 
number to: "Financial Controller". 


Management First Selection Limited, 9 Kingsway, London WC2B 6 XF 


Financial Director 
(Designate) 


London SWl 


c. £75,000 


Independent profitable manufacturing pic, market leader with £300+m turnover seeks 
to create finance directorship, responsible to MD for all group finance functions in highly 
decentralised UK structure, with brief to keep pace with further growth and future 
information and control needs. Negotiable package includes share options, cat etc. 

Candidates will be qualified accountants, probably gradua te s, aged say 35-50 who must, 
repeat must, have been directors or de facto deputies of demanding PLCs, with sound 
manufacturing experience. Acquisitions experience important. 

For details, write to John Courtis FCA at 104 
Maiylebone Lane, London W1M 5FU demonstrating 
your relevance dearly specifying salary, enclosing niirflo 

CV and quoting 7228/FT UU1 LI© 

partners 

* Search and Selectran 




JOHN 

A3PINALL 

PLC 

Major 
sporting 
events 
specialists 
require a well 
qualified 
bookeeper. 


Please contact: 
The Secretary, 
John Asplnall 
PLC. 

Tel: 01-259 6473 


TdnattCiad Vtiectou 


lo secure the best appointments at senior level needs more than good advice, 
accurate career objectives and succinct presentation. 

Infer Exec not only provides career advice to successful executives hut 
also retains the unique facility of our subsidiary company Inter Mex to bridge 
the critical gap between counselling and die nghr job. 

Inner Mex maintains a unique data base of some 6,000 unadvertised vacancies 
per annum, providing the only confidential lnptacenient* Service. « 

If you are considering a move or need a new challenge then 

telephone (01-930 5041 ) for an exploratory meeting * 

without obligation. 

InterExec Pic V y # 

Landseer House, 19 Charing Cross Road, $ V 't 

LONDON WC2H 0ES. lja£& jj 

Tkc i*ma filnmi in IrvrrMri to fwr and .TUT 

6* incdndffirideadb<^ikCoiaiMJttn($t>«Bt. ftt* 


I 9 mm TktMCiaf Mohagete \ 


NEW TOP 



ISYO 


Since i860 we 




for e confidenttei tnee&ig wtrich Is 
B3, enquire atxwt our Executive Expat 



Connnuzht Mainland 


22 SutMk Street Bnrrtngham Bi 1LS (El-843 2924 


i 
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Hoggett Bowers 








iWi; 


Financial Controller 


Engineering 

West Yorks, c £26,000, Car 

This £l2m turnover private heavy eogineermg. organisation based in West Yorkshire now have an 
opportunity for a qualified individual to control the financial aspects of this business. Reporting to 
the board of directors, you will be responsible for management accounts, financial accounts and the 
cost accounting functions of this growing organisation. Aged 30-40 years you will be ACA or ACMA 
qualified with several years of experience in an engineering based organisation. In addition your 
experience will embrace computer systems development, standard existing, stock and material 
control systems. On the personal front you are likely to be an instigator with flair and vision in this 
role which demands a strong commercial approach to finance together with strategic input to the 
company direction. Rewards and the prospect for advancement are excellent as are conditions of 
employment. 

/. Bewlev. Hoggett Bowers pic. Bank House. 100 Queen Street. 

SHEFFIELD, Si 2 DW. 0742-731241, Fax: 0742-731331. Ref: Si 1023/FT. 


Young Management 
Accountant 


Tyne «fe Wear, c £ 20,000 

For an autonomous manufacturing division of a major UK group engaged in the production of high 
quality capital equipment which is supplied to home and international markets. With turnover 
exceeding £20 million and the unit poised for sustained growth, the requirement is for a first class 
accountant to financially manage the operation utilising sophisticated mainframe and PC facilities. 
Reporting to the general manager, responsibilities incorporate the preparation and interpretation of 
management accounting reports, the monitoring of working capital and costing information, the 
submission of ann ual budgets and monthly forecasts, and the continued development of the 
computerised accounting system. As the senior finance manager on site you will also input 
extensively into the operational management of the business. This is an outstanding career 
opportunity for a young, high calibre Industrially experienced accountant, probably qualified, or 
nearing qualification, with proven ability in the field of computer based accounting techniques. 
Prospects within this most progressive group are excellent 
K.H. Thompson. Hoggett Bowers pic, 4 Moslev Street. 

NEWCASTLE UPON TYNE, NEl IDE. 091-232 7453. Fax: 091-261 8438. Re£ N13145/FT. 


There positions ore open to male or female candidates. Please send tv. is telephone fora Personal History Pam to the referent office, quoting the appropriate refivnnee- 


WMrxtfKX?... 


BIRMINGHAM. BRISTOL, CAMBRIDGE, CARDIFF. EDINBURGH. GLASGOW, LEEDS, LONDON, 
MANCHESTER, NEWCASTLE, NOTTINGHAM, ST. ALBANS, SHEFFIELD, WINDSOR and EUROPE 


Management 

Accountant 

Teleco mmuni cations 
c. £25,000 + Benefits 


M4 Based 


Our client is the Head Office of an internationally successful 
Group who are world leaders in mobile telecommunications. 

They develop plans and forecasts, for new ventures, as well as 
provide core services, such as personnel, publicity and 
marketing, to the companies of the Group. 

Part of a small team reporting to the Group Management 
Accountant, you will be involved in two main areas. You will 
prepare monthly management accounts, cash flows and 
profitability forecasts for the company and associate companies. 
Also, working with senior management and directors, you will 
prepare the business plans, budgets and forecasts for new 
projects within the UK and internationally. 

This is a high profile position and it is likely that you will be. 

★ CIMA/ACA qualified, with basic hands-on accounting 
experience within a cdmmercial/industrial organisation. 

★ Mid to late 20's, with excellent communication skills and the 
personality to fit into this dynamic organisation. 

★ Familiar with computer systems and spreadsheets such as 
Lotus 1-2-3, and interested in developing their application. 

In addition to an attractive salary and a range of benefits, 
this position will allow you to develop your career with one of 
the most rapidly expanding communication companies. 

lb apply, immediately call Alastair Woodward on LIN Kline 
0800 269703 (weekdays 9.00 am- 5. 30 pm. Thursdays until 
7.00 pm), or send your cv to Terry Bryant, LINK Management 
Selection, Link House, 5 Queen Square, Bristol BS1 4JQ. 


ItMSSMi cll? 

to £35,000 

Location S. London Car, BUPA + Bonus 

Our client is an ambitious, expanding, multi-divisional private 
company with a well-established market niche in the dynamic I.T. 
business and office equipment service sector. 

The planned strategy, which indicates further profitable success, 
via both organic growth and acquisition, necessitates a strength- 
ening of the management team in the key financial function. 
Reporting to the managing director, the incumbent, aged over 30. 
will be accountable and responsible for all computerised 
accounting, operational controls and costings, management 
reporting systems, budgeting and forecasting. 

The candidate, an ACA or equivalent, with a practical competency 
Cine. Lotus 123) will be numerate and articulate, possess sound 
interpersonal skills and have some experience in acquisition evalu- 
ation. leasing and contract hire. It is envisaged that within two 
years, success will lead to promotion to the group board as 
Finance Director. 

Applicants, confident of their abilities to meet this challenge, 
should write, quoting reference K71. and forward a full CV to 
Christopher King, the consultant advising on this appointment, at 
Saffery Champness Consultancy Services Limited 

Fairfax House ^ 

Fulwood Place 

LondonTciV 6UB H SaffeTV 00010110 SS 


ALPS 


ACCOUNTANCY & LEGAL 
PROFESSIONS SELECTION LTD 

3 London Wall Quildings, London Weill* London EG2rvl 5FLJ 
Tel: 01-580 3576 ?vJo. 887374 


Excellent promotion p r osp ec ts within this last expanding group -either In the UK or overseas 

DEPUTY GROUP 


CHIEF ACCOUNTANT 


CENTRAL LONDON c£37,500 4- car + usual benefits 

MAJOR INTERNATIONAL DIVERSIFIED GROUP -T/O IN EXCESS OF £1 BILLION 

For this key new appointment, we invite applications from qualified accountants, (ACA, ACCA), in their 30's, who must have had 
at least 5 years' pos {-qualification experience, including 2 years in financial accounting or international audit within a major 
commercial/industrial group. The successful candidate, reporting to the Group Chief Accountant, will be responsible for co- 
ordinating the consolidations of financial/statutory reporting from operations in Europe, USA Far East and Near East, covering 
over 100 companies. Up to 30% away travel will be necessary. There will also be ad hoc projects, eg working as part of a team 
investigating (and integrating)- acquisitions world-wide. Essential qualities include the ability to communicate effectively and 
easily with international subsidiaries, with a sense of humour in a pressurised and autonomous role, initial salary negotiable, car; 
non -contributory pension, free life assurance, free BUPA and assistance with removal expenses if necessary. Applications, 
in strict confidence under reference DGCA 199/FT, by telephone on 01-588 3114 (daytime) or in writing, to the Managing 
Director: ALPS. 


ACGOUNTMCT & LEGAL PROFESSIONS SELEGTI6R UNRTED, 3 LONDON WALL BffllDWGS, LBHDOH HALL, LOHDOH EC2M 5PJ. 
IHEPNME 81-588 3588 wBI-588 3576. TaElt 887374. FAX: 81-258 85B1. 


DIVISIONAL FINANCE 
DIRECTOR 

c£40,000 + car Essex - M25/A 1 2 

Macarthy PIC is a healthcare group engaged In the manufacture, distribution 
and totaling of pharmaceutical, medical related products and health foods In 
the United Kingdom. The Company aims to bufld a group comprising high quality 
businesses which are responsive to customer demands and have significant 
shares of the markets they serve. 

To achieve this atm we now seek to appoht a high calibre Individual to fill the 
newly created position of Dfvidonol finance Director - manufacturing and 
Agency Division. 

Reporting to the Divisional Managing Director In close liaison with the Group 
finance Director the appointee will take the lead role In maintaining and 
developing reporting systems, budgeting and forecasting and closely monitoring 
all commercial aspects of the development of the Division and its subsidiaries. In 
addition to the above the Divisional finance Director win play a leading role In 
the planned upgrade and development af computerised Management 
information systems In the operating units. 

The ■hands-on’ nature of the role calls for an energetic, qualified Accountant 
with manufacturing and distribution experience with an acute sense of 
commercial awareness. 

AppBcarrts should in the first instance forward a fid CV. to John Potato, Personnel 
Director, Maca r thy PLC, Delta House, 33 HockEfte Street, Leighton Buzzard, Beds, 
LU7 8EZ. 


Financial Controller 

Circa £25,000 + car Midlands 

Mayne Nickless (UK) Limited is an established and progressive international 
service group with a UK turnover in excess of £55 million. Continuing plans for 
expansion have created the need to strengthen the management team by 
appointing a Financial Controller at the UK Head Office in the Midlands. 
Reporting to the Director ol Administration, you will initially be responsible for the 
day-to-day running of the finance team, covering all aspects of accountancy. As 
your skills broaden, so will your involvement in the strategic financial 
management of the group offering the challenge of a continually developing role. 
This new opportunity will appeal to a qualified accountant with two to three years' 
post-qualification experience looking for the next career move with a major 
company. In addition you will need polished communication skills and the proven 
ability to manage, motivate and direct staff. 

Rewards are excellent and a comprehensive benefits package includes car, 
assistance with relocation where appropriate and private health care. To apply 
please write with a full CV to our adviser, Mrs Dorothy Macrow, at the address 
below, quoting reference number C/178/FC. 


MAYNE 

NICKLESS 

LIMITED 


DCN Recruitment. Newman House, North gate Avenue 
Bury St Edmunds, Sutfolk IP32 6BB. Tel: (0284) 701361 




MACARTHY PLC 



Appointments 

Advertising 

appears every Wednesday 
and Thursday. 
(Friday: Interna tioaal 
Edition only), 
for further information 
please call: 

01-873 3000 

Elizabeth Arthur 
ext 3694 
Nicholas Baker 
ext 3351 


SENIOR MANAGEMENT ACCOUNTANT 
HERTFORD BASED (with some travel) 

This leading Home Counties multi-office chartered 
accountancy practice is about to embark on its next exciting 
development phase and wishes to appoint an ACCA/ ACMA, 
aged 30-40, to this new post Utilising a sophisticated 
computer system, duties will include:- production and 
interpretation of financial/managoment reports, cash 
management, planning and forecasting plus ad hoc 
assignments. 

Reporting directly to the Operations Partner hut requiring 
regular liaison with all offices, this veiy demanding role 
requires flair, computer literacy, excellent technical and 
communication skills and the capacity to work in a 
pressurised environment A service industry background 
would be preferred. A highly competitive salary package is 
available. Detailed CT’s should be sent to.- 
Richard Wychertey (Ref: MA), 

Group Personnel Partner, 

Fraser & Russell, 

Rigby House, 34 The Parade, Watford, 
Hertfordshire WDf 7EA. 

Fraser & Russell 

W ■ Chartered Accountants 


East Midlands 
International 
Airport 

FINANCE & COMMERCIAL 
DIRECTOR 

Salary up to £38,520 plus car 

Applications are sought for this position from qualified 
Accountants, with financial aud business planning 
experience in an operational environment, and i deafly with 
experience and/or a keen Interest in Commercial 
Development and Marketing. We seek an outgoing, socially 
confident individual who is able to contribute to the strategic 
management of the business. 

The post-holder will be responsible to tho Managing Director 
and the Board for the financial and commercial alTairs of the 

Company and will be expected to take a lending role in the 
development and implementation of marketing strategy. 
He/she will take direct responsibility for the overall 
supervision and direction of the Finance, Commercial 
Development and Marketing Divisions. 

Application form and further details available from- the 
Personnel Officer, East Midlands International Airport pk; East 
Midlands Airport, Castle Donington, Derby. DE7 2SA 
(0332/352507). 

Closing date for application is 7th March 1990. 


Are you over 45? 

-and maybe a little disilusioned? 

If you arc a qualified accountant with a strong commercial 
background, preferably in a retail company or with a supplier lo 
the retail trade, we may be able to offer you an escape from 
company politics and an opportunity to reap the rewards of your 
own efforts. 

We are a small group of self-employed professionals (just 19 of us) 
carrying out a unique service for out clients, including almost all 
the country's leading retailers, reviewing for overpayments made in 
previous periods with fees based entirely on recoveries made. 
Amounts recovered arc frequently very significant and after seven 
years' experience, we rarely now find a review is unproductive. It 
is challenging and rewarding work, sometimes frustrating, often 
fun] Average gross fees earned last year were over £50.000. 

Wc currently have a specific requirement for someone resident in 
Central London. If you have the positive, lively, self-motivated 
approach necessary for this work, please send c.v. in confidence to 
Peter D. Brown, Lateral House. 61 Church Slice, Hungcrford, 
Berkshire RG17 OJH 


GENERAL MANAGER 

Celtic Ttocs PLC Is a young BES company in the rapidly expanding 
leisure sector. It's activities Indude Christmas Tree plantations, tree, 
and shrub nurseries and two rapidly developing garden centres in 
the south of the United Kingdom. 

The board has adopted a strategy for rapid growth and now seeks a 
numerate and dynamic GENERAL MANAGER with espedai 
experience in retail selling and marketing. It is the company's pdky 
to pay a very competitive salary together with a company car and 
the normal range of executive benefits. . ' 

Candidates should submit a CV by 23 Fefarary marked "Private and 
Confidential" to: 


David A Jones 
Company Secretary 
Celtic Trees PLC 
54 St James's Street 
London SW1A IJT 


A 


Celtic Trees PLC 


INTERNATIONAL APPOINTMENTS 




APPOINTMENTS 

WANTED 



F.C.C.A, 

20 years in Africa, EEC, 
World Bonk and other 
donor funded development. 

programmes plus 
commercial organisation. 
Project management, 
planning, negotiations. 
Location immaterial as Jong 
as challenging situation 
■with commensurate' 
rewards. Available aow for 
short or long-term 
assignments. 

Write Bov At 483, Financial 
Times, Oh Bootl* work Bride*, 
London SKI SUL 


We are ibe Geneva based service company of a multi national 
financial croup. Our field operation are mainly in Aria and AMoa. 

. We are looking for 

PROFESSIONAL ACCOUNTANTS 

to work in oar Interna] Audit Department. 

Tho successful candidates will bo required to: 

- Perform operational and financial audit of banks and 
investment companies as well as tho cstablishomcnt in’ . 
Geneva with minimum supervision 

- Cheek the effectiveness or internal controls and 
recommend improvements as necessary 

• Report and conclude on their findings. 

These challenging positions will provide opportunities for 
development wihtin cither internal audit or other 
deportments in Geneva ar abroad. 

The candidates should have: 

- A university degree with major in accounting nr ' 
accounting qualification 

- At least 3 years auditing cxparinccc in financial 
institutions or with an auditing firm 

- The ability to communicate effectively In a mulli-cultural 
organization. 

Fluency in English is a must and good knowledge of Arable : 
or French would be an asset. 

We offer competitive salaries and first class bcncfits.Tho 
positions are based in Geneva and travelling will bo" 
required. 

Interested candidates of Swiss nationality or holders of a valid 
work pmnit, arc invited to scud their resume together with 
supporting documentation to 

Dor Al-Maal Al-hlami (DMI) S.A. 

Person no! Department 
Avenue Louis-Casaj'84 
P.O. Box 161, 1216 Comtrin/CoDovn 

Ail application will bo Lrestod in strict confidence. 


;rius v«*unn an.l hist gpi\vln» AustniHun employment agency nctwnric f25 branches - K9 
Turnmcr _>S million I IS .<i is the suIjskDory of a Icadinp Furnpcan RMup in (lie field of 
* ' personnel seivio-s i;h‘> Tunn » it : 1.5 billion IJSS) ripeiyling worldwide 

K'.ukiii^ .iluiitfMik- ihc l»ireif,r General of AUSTRALIA and tire Director of ASIA, the Financial 

I Jint Killer mil lx- m charge *,r tin- financial and accounting management ol the company. 

working wnli tin- l iiMiuial <\ inr roller Irxirn iltc European Mead Offike, Irv will also aim W improve 

ot»irtinj> and firirml pr>h.ednn,^. 

A p"st qualified .mi mi '(.mi. tin* ,d c , t | candidate will luve at leas 5 yuan* experience of nunageinem 
t-iininil. nr .is the Financial Direiior nj a medium si/e company, or of the .subsidiary uf a multi-njtionaJ 
tjnni[i. lull in the servue (ndu.strv and a networking activity ' . 

\ A'nsitiMiv .ii id urKaiiLsjtii)M:i] abilities will lie essential for the •wninj'-up of new structures. 
Knowledge of Freni (i ■« a p] llfI 

Tills pi wi will lie I used in MKI.llOliliNF 

Om Auslr.ili.in prujcrt ls yours • Nnur application should reach as before 2Hlh February flundwntten 
etier, pJii.K.^r.ipli and saljiy reijuiivinenn. with the reference Fl'A marked on the envelope, and 
addressed Miss Wendy IW:i-\ 10? ,\ H.imnicmmHh Itrtdpe-Rcud - LONDON W6 ‘IDA HJ K.». 
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